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CLEARING-HOUSE RETURNS. 


The following table, made up » 4 telegraph, &c., indicates that the 
total bank clearings of all clearing houses of the United States for week 
ending Aug. 10 have been $2,901,902,449 against $3,050,214,787, last 
week and $2,936,048,936 the corresponding week last year. 





Clearings—Returns by Telegraph. 
Week ending Aug. 10. 


New York 
I ha a ng oi etal ai irl as a oe dee en eh ial 
Philadelphia 


1912 


$1,308 ,404 ,429 
121,122,293 
112,050,191 


1911. 


£1,443 364,370 
115,933 ,803 
110,113,452 

28 ,389 ,562 25,655,875 

238 ,896 463 202 ,547 599 

57 ,285,759 53,419,644 

13 411,167 
$1,879,559 ,864 
493 ,926 ,274 








Seven cities, 5 days 


$1,° 
Other cities, 5 days : 





Clearings at— 


NO. 


2459 _ 











Week ending August 3. 





1912. 


1911. 





Chicago 
Cincinnati 
Cleveland 

Detroit 
Milwaukee 
Indianapolis ...- 
Columbus 


Grand Rapids. -- 
Dayton 
Evansville 


Springfield, Til _- 
Fort Wayne... -.- 
Youngstown _-_.-. 
Lexington 

South Bend 
QE i accocneew 
Akron 

Decatur 
Bloomington --- 
Rockford 


Lima 
Jacksonville, Ill. 
Lansing 
Owensboro 

Tot. Mid West. 


San Francisco... 


San Diego 
Stockton 


North Yakima .. 


3 

280 ,664 ,034 
21,645,100 
22,794,401 
26,740,720 
12,509 ,348 
7,043 ,532 
6,118,300 


$ 
254,619,815 
22 ,648 ,200 


18,657 ,866 
18,069 ,174 
12,578,701 
9,121,891 
5,616,700 
4,263 ,705 
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408 ,712,610 


49 927,419 
19,550,384 
10,641 ,280 
9,670,740 
3,781,515 
5,715,000 
4,100,438 
3,326,092 
1,377,250 
1,948,198 
811,521 


369,191,922 


43 364 366 
18,591,895 


1,577 ,600 
1,500,000 
724,822 
570,000 
750,000 
593 .667 


357 ,564 
226 ,041 
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1910. 


_—— 


1909. 





$ 
252 ,683 ,744 
770,300 
19,804,534 
17 ,485 677 


$ 
261,329 ,550 
26 944,500 
19,039,145 
16,345,151 
11,816,593 
8,855,852 
7,037,700 
3,711,148 
2,812,616 
2,704,077 
1,876,961 
2,124,163 
701,493 


172,672 
21,828 





366 ,075 ,882 
45,079 ,500 


3,016 ,086 
1,206 ,326 
,000 


1,150 


374,943 ,829 


35,946,244 
14,944 665 
11 336,530 
7 259 ,907 
3,500 ,000 





102,870,296 
45,093 ,357 


113 483,089 
49,787 ,252 


Total Pacific... 
Kansas City _... 


102 ,382 ,023 
49 495,441 


92,321,258 
44 597 ,495 


Total all cities, 5 days 
All cities, 1 day 


$2,373 486,138 
528,416,311 


$2, 
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Total all cities for week.__._..._.-..- 





$2 901,902 449 





$2 936 ,048 .936 








The full details for the week covered by the above will be given next 
being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 
noon, August 3, for four years. 


Saturday. 


We cannot furnish them to-day, clearin 





Clearings at— 


Week ending August 3. 





1912. 


1911. 


Inc. or 
Dec. 


1910. 


1909. 





New York 
Philadelphia -.-- 
Pittsburgh 
Bultimore 
nC 5. Gae 
Washington - 


Rochester 
Scranton 
Syracuse 

W neeling 
Wiimington 
Wilkes-Barre _.. 
Reading 

York 


EO ee Ss 
Binghamton _._.- 

ie a i 
Greens>urg _..-. 
Lancaster 
Altoona 


Total Middile-. 


Providence 
Hartford 

New Haven 
Portland 
Springfield 
Worcester 

Fall River... . 


Total New Enc. 


$ 
1,748 054,986 
150 ,947 ,666 
53 ,537 ,444 
38 995,733 
11,499,518 


1,215,595 
479,760 





2,039,703 ,964 


153,511,882 
7 564,300 
5,713,169 
2 936 335 
2,198,643 
2,463 ,916 
2,247,874 

836 ,259 
698 ,994 
703,174 
496,369 
471,184 


$ 
1,750,416 ,963 
148,713,342 
51,462,483 
36 ,070 463 
11,362,979 


856 636 

1 ,642 ,434 
847 ,785 
570 


566 ,978 
583 ,739 
909 ,109 
394,329 
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$ 
1,579 ,685 ,368 
151,382,636 


47 ,293 ,257 
28 ,826 ,850 
11,193,471 
6 ,668 ,929 
6,284,606 
4,238,681 
2,631,539 
2,622,511 
1,562,682 
1,615,105 
1 483 ,320 
1,449 999 
900,749 
1,662,213 
924,768 
541,650 
601,011 
567,130 
1,068,087 
452,258 


$ 
2 074,475,960 
33,780,707 
49,614,825 
28 317,289 


435,578 
667 ,237 


357 ,483 





2,033 ,202 ,833 


158,729,295 
6,930,600 
5,087 ,356 
3,089,111 
2 ,003 ,660 
2,194,008 
2,266 ,288 

736 927 
819,391 
618,380 
516,533 
531,849 
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1,853 ,657 ,820 
143 078,724 


7,084,400 
4,266,311 
2,663 ,117 
2,185,012 
1,957,791 
2,217,227 


2,328 ,446 464 
171,902 ,286 








179.812.9999 








183 ,723 498 








166.141.3111 





194.337 357 








Nore —For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 


Minneapolis 
St. 


Colorado Springs 
Cedar Rapids--- 


Billings 
Tot. oth. West. 


St. Louis 

New Orleans... - 
Louisville 
Houston 
Galveston 
Richmond 


Savannah 
Norfolk 
Birmingham .... 
Jacksonville .._- 
Chattanooga  ... 
MOUEO Sok das bio 


Vicksburg 
Wilmington N.C. 


Outside N. Y_. 


16,412,684 
15,047 ,067 
9,227 ,734 
8,122,740 
6,573 313 
4,204,628 
2,361,420 
3,677 ,384 
2 457 ,950 
1,714,565 
1,560,301 
1,340,312 
650 


,000 
1,154,489 
1,117,248 

307 ,669 


15,512,245 


18,729,143 


9 ,224 ,968 
8,378,619 
6,510,867 
3,595,410 
2,228,415 
3,279,018 
2,561,191 
1,728,783 
1 ,693 ,681 


930,981 
321,855 
453 ,640 
185,330 
145,000 





128 ,273 ,420 


68,171,548 
16,713,814 
14,684,692 
14,645,609 
7,000 ,000 
7,785,168 


540.486 


126 ,349 ,254 


66 346 578 
19 460,143 
12,900 ,464 
11,137,156 


5,191,500 
7,340,552 
4,351,809 
8,499 ,018 
4,411,738 
4,348,773 
3,818,581 
2,722,817 
2,146,914 
2 ,456 ,699 
1,636,031 
1,201,377 
1,522,620 
1,514,402 
1,693 ,531 
1,056 ,258 
1 ,607 ,297 
2,160,192 
1,647 ,372 

199 ,917 





180.199 605 








3 .050 .214 ,757|3,986,621, 11: 
1.302 .159,801 236,204,151 
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17 ,968 ,654 


15,673,318 
10,953 ,131 
8,062,751 
6,116,439 
3,728,759 


15,812,279 
12,784,534 
9,997 ,266 
8,380,926 
4,965,183 
3,255,011 





2 365,270 
3,687,212 
3 ,043 ,694 
1,517 ,099 
1,619 ,767 
1,311,597 


560 
1,052,393 


2,412,526 
3,208 ,669 
2 308 ,657 
1,505,633 
1,412,729 
1,468,618 

755,029 

913,459 


242 647 








131,767 ,636 


62,158 ,767 
15,284,670 
12,695 883 
8 630,050 
5,468 ,009 
7,182,050 


764,171 
769 233 
254,878 


116,575,479 


62 512,659 
14,032 ,005 
11,579,053 
9,731,310 
4,363 ,500 
6,518 824 
5 589 ,826 
5,919,725 
4,127,139 
3,595 407 
2,769 ,043 
2 ,605 ,958 
1,742 ,833 
1 ,483 ,935 
1,358,488 
1,320,809 
1,346 467 
1,535,299 
1,586 .034 





2 774 722,670 





195,037 ,30- 


148.4530.965 
3,255,165.35 
1,180.689,3" 
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THE FINANCIAL SITUATION. 


The tendency of the times is to extend the functions 
of government and to invest government officials with 
unusual powers of discretion. All the different politi- 
cal platforms abound in proposals intended to give 
added control over the affairs of men to government 
officials or government bodies, to be endowed with 
wide discretionary powers, and on behalf of such offi- 
cials or boards it is contended that they could be im- 
plicitly trusted to exercise these powers in the interests | 
of the people, since they would be representative of the 
people. Unfortunately, experience goes to show that 
such assumptions are erroneous and that government 
officials are more apt than private individuals to 
blunder, even when they are acting with the best 
of intentions and from wholly disinterested motives. 
It is true that on occasions experiments of this kind 
appear to work well for long periods of time, thereby 
seemingly justifying public faith, but all of a sudden, 
when least expected, the advent of a new official in- 
clined to avail, to the full, of his vast powers, undoes 
all the good work of his predecessors, and by unwise 
action or mistaken judgment demonstrates that, after | 
all, there is danger in allowing wide latitude to public 
functionaries, the more so when the case admits of 
specific requirements which it is far better to prescribe 
for the guidance of the official himself, thus preventing 
his going astray. 

As the question is such a live one, we cannot refrain 
from referring to a case in point here in our own State. | 
Soon after Governor Dix entered upon his term of 
office he appointed a new Superintendent of Banks. 
He selected for the position a man of high personal 
character, a trust company official of excellent at- 
tainments and in every way qualified for the task. As 
the public demand is for greater publicity regarding 
institutions of every description, banking as well as 
corporate, such an official might have been expected 
to respond to the public call and extend the field of 
publicity as far as the institutions under his care are 
concerned. Actually he has taken a most serious 
step backwards. The annual trust company returns 
are now presented in a completely emasculated form. 
We have referred to this matter before (in our issue 
of Jan. 27), but the subject comes up anew as the 
annual report of the Banking Department has recently 
appeared in bound form and furnishes painful evidence 
of the havoc wrought by the new policy. It will be 
recalled that last December the Banking Superin- 
tendent, instead of calling for a report of condition 
of the trust companies as of Dec. 31, made the date 
of the call ten days earlier, namely Dec. 21, and noti- 
fied the trust companies that no end-of-year figures 
would be required. 

The plea made in justification of this step was that 
with the date known in advance it was possible for 
the banks to indulge in “‘window-dressing.” But 
this argument lost all of its force when it was recalled 
that the trust companies are not limited to one return 
a year, but must report at least four times: so that 
even with one date positively and definitely fixed for 
Dec. 31, this still leaves several other periods during 
the year with flexible dates where it would not be 
possible to practice ‘‘window-dressing,” assuming that 
a disposition of that kind existed. As a matter of 
fact, ‘“window-dressing,”’ as it is known in banking 
circles, is mainly an attempt to have it appear that 
an institution is holding large cash reserves when it 
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habitually holds very small amounts of cash, or none | 
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jat all. But motive for deception of this kind no 
| longer exists, since the trust companies are now re- 


quired by law to maintain a fixed minimum of cash. 

‘The truth is, the Superintendent by his action of last 
December did more than simply change the date of 
the return. He entirely eliminated the annual re- 
turns which the trust companies have been ealled upon 
to render in this State for a quarter of a century past. 
The Dec. 31 statement has always been totally differ- 
ent from the other returns the trust companies have 
been obliged to make at the call of the Superintendent. 
It is an annual report, much more elaborate in form, 
and embraces many items not to be found in the other 
reports. For instance, the companies were required 
to include certain “supplementary” facts and infor- 
mation relating to the operations of these institutions 
for the twelve months of the calendar year—their 
earnings, their expenses, the amounts charged off to 
profit and loss, the interest credited to depositors, the 
taxes paid, the amount of dividends declared, &c., 
&c. All this has now been cut off and no substitute 
provided. Why should the student, the legislator, 
the man of public affairs, be deprived of such a valuable 
body of data which it had previously been the practice 
of the State to require and to collect for such a long 
period of time? ; 

The argument which the Superintendent presents 
in the present volume, tothe effect that the giving out 
of such information might mean the placing of harmful 
weapons in the hands of rivals, falls to the ground 
when it is seen that the trust companies are found not 
unwilling to make public the same facts even when 
there is no compulsion so to do. After the Superin- 
tendent had made his announcement of last December 
we undertook ourselves to collect by direct corre- 
spondence the items of information tabooed by the 
Superintendent as concerns the trust companies in 
this city and Brooklyn, and were successful in getting 
the facts desired in the case of fully two thirds of the 
companies, as was shown in the elaborate statistics 
for the separate companies which we gave in our issue 
of Feb. 17 last. 

But the appearance of the Superintendent’s bound 
volume reveals that the change inaugurated by him 
went even further than was supposed at the time. He 
has cut out not only the various annual statistics 
covering the calendar year, but also the detailed state- 
ment of the security holdings, which was always a 
feature of the trust company returns. The effect is to 
reduce materially the space devoted to each separate 
company in the Superintendent’s annual report. 
Nothing but a bare statement of resources and liabili- 
ties is now given. The Superintendent was formerly 
President of the Albany Trust Co. In the previous 
annual report the annual statement of that company 
took up nearly two and one-half pages. In the present 
annual report the statement of the same company 
takes barely a page. 

A curious thing about this discarding of valuable 
facts is that the Superintendent in the present report 
discourses upon what he has done, and inggpening his 
remarks introduces a heading bearing’the caption 
“Changes in Form of Report,” as if he were proud 
of his action and wished to direct attention to it on 
that ground. In his comments he says: ‘‘The infor- 
mation is not of especial interest to the general public,” 
which is clearly a mistake, and adds that “‘such state- 
ments have been used as formidable weapons by 
business rivals and outside concerns.” It is difficult 
to treat such declarations seriously. The deposits of 
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the trust companies of this State now far exceed a 
thousand million dollars. Why should not the deposi- 
tors in these institutions, which stand on an entirely 
different plane from the ordinary banks of loan and 
discount, be allowed to scrutinize a list of the security 
holdings at least once a year for the purpose of deter- 
mining whether their confidence in such institutions 
continues to be justified as far as particular companies 
are concerned? Why should not the public be allowed 
to know how the stock and bond investments, which 
form such a very large item of assets with the trust 
companies, are made up—whether consisting of stocks 
or of bonds, and of what character, whether railroad 
securities, industrial securities, municipal issues, or 
obligations of other sorts. It may be admitted that in 
the case of any given company, if the list of holdings is 
a weak one, its publication might prove injurious to 
the institution; but is it not the object of publicity to 
let the facts be known so that the guileless investor 
and depositor may not be ensnared? Incidentally, of 
course, rivals may profit from such a situation, but if 
so, it is because their own record is stronger and cleaner. 
It can not be the purpose of the State to help conceal 
defects of condition and of management. 

The truth is, such arguments are very specious. 
It is too late in the day to have to urge full publicity. 
The trust companies themselves are doing all they can 
to deprive the Superintendent’s objections of all force 
by issuing eards or printed circulars showing their 
security holdings and general condition at the end 
of the year. Indeed, most of the companies go so far 
as to print complete lists of their security holdings as 
advertisements in the newspapers. But if the com- 
panies give out the facts voluntarily, why should they 
not appear on the public records? This is not a 
matter of beginning de novo, but of continuing a 
record which had previously been uninterruptedly 
maintained for twenty-five years, but which is ruth- 
lessly broken by the act of a single individual. 

In effect, the Superintendent is setting up his judg- 
ment as superior to that of all his predecessors in office 
for the last twenty-five years, not one of whom dared 
to withhold from the public these annual trust com- 
pany returns. And where the policy of the State 
has been so long maintained—where there is an un- 
broken record extending back a quarter of a century 
or more—why should it be left to a new official, at 
his caprice, to lay down a new policy so completely at 
variance with the demands of the times? Is there not 
a lesson in the experience in this case which warns against 
pre-supposing infallibility and superior wisdom on the 
part of public officials in regulating the affairs of men? 





The mass-meeting in the Chicago Coliseum has per- 
formed the program prepared for it and has fulfilled 
expectations. There is to be a complete reconstruc- 
tion, preceded by a general uprooting. Government 
is to be universal regulator and adjuster, and will 
fulfil its proper function of making everybody happy. 
All constitutions are to be made easy of alteration, 
and a popular vote will give final interpretation of 
laws, thereby securing recall of displeasing decisions 
and judges. ‘The negro in the South is to be sat upon 
and held down politically, in order that he may rise. 
National insurance, certainty of employment, auto- 
matic compensation for industrial injuries and old- 
age pensions will develop themselves naturally. All 
prices (including wages) will rise for the seller and de- 
cline for the buyer, thus helping both sides and happily 
ending all trouble about the cost of living. 


| 





— —— 
The first and essential step in the great process is to 


restore Mr. Roosevelt to the Presidency, which is all he 
wants; afterwards, everything will be done for every- 
body. The promise is not stated with such concise- 
ness as this, for it must be picked out of a profession 
of faith or otherwise which fills two newspaper pages; 
but it is all there. When and how this is to be ac- 
complished is left unexplained, but particulars need 
not be required when delightful generalities are as- 
sured; definiteness is waived for the present, but as the 
implication is distinetly that the Haves will be made 
to share with the Have-nots, the scheme is popular 
with all the latter from the start. The ‘Liberty, 
Equality, Fraternity’? which served as a rallying-cry 
for France in 1790 might have been used again, had 
not more polysyllabic phrases been preferred. 

This is a program of State Socialism as most of us 
understand that. Yet itis an interesting phenomenon 
that the queer “Appeal to Reason’’—which is published 
in a town in Kansas, claims more than a half-million 
circulation, and is supporting the usual Socialist na- 
tional nominee, Mr. Debs—indignantly repudiates 
Mr. Roosevelt and warns all Socialists against him, 
declaring that “no force save the Socialist Party and 
the Appeal army can prevent this strange freak from 
being elected President.’’ He will be, it says, “strong 
with the man in the mire, whose name is Legion and 
who is angry at conditions but not wise enough to place 
the responsibility where it belongs.’’ That journal 
claims to have in its possession “information touching 
the Colonel’s plans that would make the nation gasp,” 
but it declines to publish this, because nobody would 
believe it now and publication might force a change 
in his tactics. 

The mass-meeting was carefully staged, with every 
arrangement to foment excitement and convey the 
impression of size and deep vitality. The assemblage 
took itself very seriously, being apparently like its 
idol in lacking any sense of humor. Many of those in 
attendance imagined themselves crusaders for rescue 
of some valuable reality as they rolled out the so- 
norous old ‘‘Battle Hymn of the Republic’ and de- 
clared that “‘we stand at Armageddon and battle for 
the Lord,’ although they understand as little what 
they are trying to do as they understand that mys- 
terious reference in Revelation. It is just a phrase 
which means nothing definite, and therefore is caught 
up as meaning everything. Still, it must be conceded 
that the Coliseum gathering were not all plotters and 
self-seekers; many of these crusaders have the un- 
selfish sincerity of which their leader does not show 
a vestige. 

One thing at least has been accomplished in giving 
Mr. Roosevelt some hours of eestasy on the spot of 
his recent humiliation, and he may deem that worth all 
the cost, since he is incapable of perceiving either the 
absurdity or the dangers in what he is trying to do. 
This is the birth of a new party, not the death of an 
old one, he declared, and it is said to be building for 
1916. New movements march gradually to success; 
but a genuine new party, such as was founded under 
the famous oaks in the mid-century, must have some 
deep and definite underlying purpose, which can be 
stated in such plain terms as Lincoln used, and it must 
not have as any part of its moving forces the lust{of 
one man for power. Sincerity and unselfish devotion 
to a living idea were in the founding of the ayeleeen 
Party, and these are absent here. 

What this thing of 1912 will do in the campaign 





‘cannot be accurately foretold. It will certainly work 
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disturbance in the Northern States, it may carry a! 


plurality in some of the Western, it may produce 
bitter troubles in the electoral tickets here and there, 
it may carry the struggle into the House and may 
even shift it to the Senate. Yet it is essentially transi- 
tory, because it lacks roots, like the gourd which 
soothed Jonah for a night, while he was not fighting 
for the Lord. 





President Finley of the Southern Railway is one of 
the railway officers who perceive the close intimacy 
between transportation and production and are ac- 
tively engaged in promoting larger and more effective 
agriculture. An address by him at the recent Nine- 
teenth Annual Convention of the National Fertilizer 
Association put the case very compactly. The “new” 
land, which was once the entire country, has nearly 
ceased to be available. In the last Census period 
population increased 21%, but in response to this 
greater consuming power, the farmers were able to 
offer only 314% increase in the acreage devoted to 
cereals and the cereal crop of 1909 was only 1.7% more 
than in 1899. This means that deterioration of “old” 
land must be stopped and productiveness must be 
built up equal to that of the former “new.”’ 

Whether farm products reach us as plant or animal, 
they come from the soil in plant form. The plant 
takes certain needed elements, and this process of 
subtraction, absolutely essential to human subsistence, 
will reach a zero result unless the elements are regu- 
larly restored to the soil. The process must be one 
of rotation, or it cannot keep up. The agricultural 
chemist must tell us what elements are lacking in some 
particular soils and must be replaced somehow in all 
soils; then the intelligent farmer—and intelligence is 
becoming more and more an essential condition of 
successful farming—must take the most effective 
means of doing this work. 

Rotation of crops is an important part, which was 
understood as long ago as the time of Cato in Rome, 
but itis not all. The Southern Railway has given sys- 
tematic attention to soil productivity, and has found 
that the best results require crop rotation, plus all 
available barnyard manure and the intelligent use of 
commercial fertilizers. Here the soil chemist, the 
fertilizer maker and the farmer must co-operate. The 
latter should know just what he needs for his particu- 
lar soil, and the maker should supply him that; dis- 
crimination should be in them both. Suppose, for 
example, said Mr. Finley, a farmer gets 50 bales 
of cotton from his 100 acres. If by these better meth- 
ods he can get the 50 bales from 50 acres, he will have 
the other 50 for other crops, and his live stock; thus 
he will largely produce his own supplies and _ his 
50 bales will cost him less than they did _ before, 
so that in all respects he will advance a marked 
step towards independence; particularly, he will 
cease to be under stress to sell his cotton without 
regard to price. As evidence, cotton grown in 1911, 
according to advice from his road’s cotton-culture de- 
partment, said Mr. Finley, showed an average yield of 
1,425 lbs. of seed cotton per acre, against an estimated 
average of 482 lbs. under like conditions except the 
following of that advice. Therefore he confidently 
believes doubling the general average crop of 184.7 
lbs. per acre is simply a matter of using these im- 
proved methods. 

In the belief that the Southern farmer can profitably 
grow most articles of Northern production, and is espe- 
cially favored in his relation to the great consuming 





centres, the Southern Railway will begin operations 
in a new Department of Farm Improvement Work on 
Sept. 1, using the co-operative demonstration plan. 
This plan has been successfully followed by the Cot- 
ton Culture Department, and that department will 
now be meregd in the new one. The work will be done 
in co-operation with the State agricultural commis- 
sioners and colleges, and the Federal Agricultural De- 
partment, and will be free of cost to farmers in the 
territory traversed by the Southern System; the old 
improvement and development work by the Southern 
will continue. As a stimulating and educational in- 
fluence, Mr. Finley also lays stress on the old (but im- 
proved) county fair. 





The British House of Commons adjourned on 
Wednesday until Oct. 7 after an unproductive session 
that had lasted, with the exception of a few holidays 
at Easter and again at Whitsuntide, exactly seven 
months. Among the final business discussed was the 
Government’s contract with the Marconi Co., which 
provides for the payment to the company of £600,000 
for the building of five great wireless stations. Aus- 
tralia is to supply £100,000 and the whole system is 
to form awireless circle around the world. Noaction 
was taken on the contract, debate being postponed 
until next session. According tothe Government pro- 
gram, the autumn session will not adjourn until the 
Home Rule Bill, the Welsh Disestablishment Bill, the 
Franchise Bill and the bill to allow trades unions to 
contribute to funds for the support of Labor members 
of the House have been enacted. Each of these bills, 
it is believed, will have to be forced through against 
the united opposition of the Unionists. The latter 
believe that the Asquith Government will surely ex- 
perience defeat before its program is thus completed. 
Premier Asquith in a recent Dublin speech promised 
that home rule would be through the House of Com- 
mons by Christmas. It is thought, however, that it 
will be well into the new year before the other import- 
ant measures can be sent to the House of Lords, and it 
will probably be several years before their final enact- 
ment, as the Upper House is expected to reject them 
and they will have to be re-introduced and presented 
to the Lords for two ensuing years before the veto 
power of the latter becomes ineffective. Should the 
Government suffer defeat and a general election ensue, 
the Unionists express every confidence in their ability 
to overturn the Government’s majority. 

An election in Northwest Manchester on Thursday 
has given particular confidence to the Opposition, the 
Union candidate having been elected by a majority 
of 1,202, as against a majority of 445 at the previous 
election for the Liberal candidate. Mr. Bonar Law, 
the Opposition leader in the House of Commons, tele- 
graphed to the victor: ““What Manchester said to-day, 
England will say at the first opportunity, and in my 


/opinion- that opportunity cannot long be delayed.” 


The successful candidate was Sir John Randles, who 
defeated Gordon Hewart, the Liberal candidate, by 
5,573 votes to 4,371. The London “Daily Mail,’ 
commenting on the result yesterday, said: “The result 
is a plain notice to quit to Mr. Asquith. It deals the 
last blow as his tottering ministry. He has pledged 
his word not to force through home rule unless he 
retains the confidence of the constituencies. Every 
bye-election proves that he has forfeited it by his 
conduct of the country’s affairs. The Insurance Act is 


the greatest election loser ever devised, with its sham 
benefits, its non-existent sanatoria, its taxes, its 
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stamps and its hordes of officials who are given license | 
to spy upon the Englishman’s home.” Indefinite 
rumors are current of important changes in the British 
Ministry. These rumors include the retirement of 
Lord Morley from the Lord Presidency of the Council 
and the resignation of Lord Gladstone as Governor- 
General of South Africa, who, according to rumors, is 
to be succeeded by the Master of Elibank. The rumor 
concerning Lord Gladstone is officially denied, but it is 
understood that the Master of Elibank will soon resign 
the office of Chief Whip and that he will probably be 
given a place in the Cabinet. The report that Mr. 
Berrill will resign the Chief Secretaryship for Ireland is 
also declared to be groundless. 





If troubles at home are to prove an incentive for the 
settlement of foreign entanglements, Turkey must 
now feel in a highly receptive position for accepting 
the terms of peace that Italy informally offered some 
weeks ago. Happily there is reason to believe that 
such a condition is at hand, for a despatch from St. 
Petersburg gives the Russian Foreign Office as author- 
ity for the statement that peace negotiations are to be 
resumed at Zurich by Turkish and Italian diplomatists, 
the Italian Ambassador at St. Petersburg being the 
chief Italian representative. In the military opera- 
tions this week Turkey has suffered a severe defeat by 
the occupation of Zuara by Italian troops. Zuara 
was the last town on the Tripolitan coast remaining 
unoccupied by the Italians and consequently it had 
become a supply station for the Turco-Arab force. 
This stronghold was captured on Tursday by a com- 
bined land and sea attack. Details of the losses have 
not been given out, but as the port was strongly 
fortified, there is reason to believe that the casualties 
must have been very heavy, at any rate among the 
Italian forces that attacked the fortifications by land. 

In its internal affairs Turkey is seriously threatened 
with civil war, while war between Montenegro and 
Turkey seems to be looming up, whether inspired or 
not by interests wishing to bring the Tripolitan war 
to a close cannot of course be foretold. London cable 
dispatches, however, intimate that such an ulterior 
object is by no means improbable. On Tuesday Tur- 
key gave Montenegro twenty-four hours in which to 
explain the latest Montenegrin violation of the Turkish 
frontier, and threatened to sever diplomatic relations 
unless instant satisfaction was given. Such satis- 
faction, however, was refused, and latest reports inti- 
mate that the Porte has proposed to the Montenegrin 
Charge d’Affaires at Constantinople the appointment 
of a mixed commission to inquire into the frontier dis- 
pute. The Montenegrin Government, it is reported, 
readily accepted the proposition. The situation has 
been further complicated by reports of Turkish mas- 
sacres in Bulgaria, which seems to suggest the en- 
trance of Bulgaria into the list of opponents of unfor- 
tunate Turkey. At home the Sultan has dissolved the 
Chamber as a result of the demands of the Military 
League, which is opposing the rule of the Young Turks, 
who had a majority in the Chamber, and who, under 
the direction of the so-called Committee of Union and 
Progress, seemed to have obtained absolute control of 
the Government. The present revolt is described by a 
Constantinople correspondent as a general revolt of 
Turks of the upper class against the domination of the 
interests associated with the Young Turk movement. 
An impression, it is stated, prevails in Constantinople 


Turkey by Italy in order to take the minds of the 
military off home politics. A dispatch from Rome 
states that an analysis of the water from the wells of 
Zuara shows that it is swarming with typhus germs. 
Official dispatches received in Rome report that an 
investigation has brought to light proof that the 
Turks before abandoning the town deliberately con- 
taminated the principal wells with cultures of these 
deadly microbes. An interview published in a London 
paper with the Djavid Bey, one of the Young Turk 
leaders, declares that the dissolution of the Chamber 
is a mistake, as it will not pacify the Albanians who 
are struggling for autonomy. As for the Committee 
on Union and Progress, he said, it will resist any at 
tempt to exert pressure, and should brute force be 
employed it will seek to hold a Parliament elsewhere. 
It is difficult to secure, from the multitudinous re- 
ports that are being received, a connected account 
of the actual situation in Turkey, but two things ap- 
pear certain. These are that the Young Turk party 
which led the movement that resulted in the deposition 
of Sultan Abdul Hamid, and which since his fall has 
been in power, has been found wanting, and that the 
army which aided the Young Turks in the revolution 
of 1909 has now turned against them. The present 
crisis arises primarily from the Albanian insurrection. 
The old Turkish Cabinet resigned on July 17, largely 
because of its inability to accept the conditions which 
Mahmud Mukhtar demanded as the price of his ac- 
ceptance of the War Portfolio—amnesty measures 
and clemency toward the Albanian rebels and the 
withdrawal of all troops from Albania. 





Aside from the Turkish situation, European politics 
seem to be settling down into better shape. A dispatch 
from Rabat states that the German cruiser Cosmae 
has been ordered to bombard Agadir on the Moroccan 
coast in consequence of the recent murder of a German 
representing a German firm which carries on extensive 
business there. This dispatch was printed on Monday 
last, and it is without confirmation in the form of 
later developments. The “Echo de Paris,” a French 
newspaper of reputation, claims to have information 
that Russia has consented to sign an agreement with 
France binding herself not to treat with Germany on 
any European question without having previously 
discussed it and come to an agreement with France. 
Color is lent to this report by the news that the French 
Premier, M. Poincare, started on a trip to Russia from 
Paris on Monday surrounded by all the signs that usu- 
ally accompany a great State pilgrimage. The Min- 
ister of Justice and of Marine and other high French 
officials, besides the Secretaries and attaches of the 
Russian Embassy and the staff of the French Foreign 
Office, were all present at the station to emphasize 
the occasion, while in the Premier’s train traveled 
many of the leading journalists of France, who always 
mobilize when questions of high political import are 
in the air. M. Poincare’s visit will occupy a full fort- 
night. The real questions that will be discussed are, 
as is usual under the circumstances, not definitely 
known; but that a still closer alliance between France 
and Russia will be arranged seems to be the most 
natural explanation. Paris dispatches claim that 
the opening of the Dardanelles and the steps necessary 
for its final accomplishment are to be discussed, as 
well as the settlement of the Turco-Italian war and 
the rivalry in activity in armaments that is going on 





that there may be necessity of permitting invasion of 





among the European nations.‘ 
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The situation in Mexico is again causing concern. 
Inez Salazar, the rebel leader, is marching northward 
towards the border and is reported to be destroying 
the Mexico Northwestern Railway on his way, in the 
hope of delaying pursuit by the Federal army, which 
at one time pocketed him atCasas Grandes. Salazar’s 
intention is to join his chief, General Orozco, who, 
with about 500 men, remain at Juarez. The suspen- 
sion of the Constitution in all States where rebellion 
is rife was ordered on Tuesday by the permanent 
commission of the Mexican Congress, a body possessing 
Congressional powers when the legislators are in 
recess. The suspension amounts to a declaration of 
martial law. The death penalty is provided for 
nearly every act against property, person or the 
Government. General Orozco and Rafael Hernandez, 
the Mexican Minister of Improvements, held a con- 
ference on Wednesday, at which terms of amnesty 
were reported to have been discussed. The rebels 
are said to be making a desperate effort to bring on 
intervention and save their own lives, by firing at 
American soldiers along the border patrol. It is also 
reported that representatives of the Mexican Govern- 
ment on Thursday had a conference with General 
Zapata, another rebel leader, to discuss plans for 
peace in the Southern part of the Republic. 





Free tolls for American ships engaged exclusively 
in the coastwise trade was voted by the Senate on 
Wednesday evening after eleven hours of debate. The 
vote was taken on an amendment offered by Senator 
Burton of Ohio to strike out of the Panama Canal bill 
the provision for free tolls and the amendment was 
defeated by a vote of 44 to 11. The inclusion of the 
word “exclusively” was an amendment offered by 
Senator Hoke Smith and will bar ships engaged 
partly in the coastwise trade and partly in the foreign 
trade. Another amendment to the bill which was 
adopted on Thursday provides for the admission of for- 
eign vessels to American registry if owned exclusively 
by Americans and not engaging in coastwise trade and 
a still further amendment exempted from Canal tolls 
American vessels engaged in foreign trade where 
owners agreed to turn over the vessels to the Govern- 
ment in time of war. Still other amendments were 
adopted on Friday. They seek to prohibit American 
railroads from owning ships operating through the 
Canal and prohibiting vessels owned by “‘illegal’’ in- 
dustrial combinations from using the Canal. All 
railroads must dispose of any steamship lines they may 
hold which might be their competitors if they were 
independent. The Senate amended the House bill 
also to provide for a single-headed control of the Canal 
instead of control by commission. As finally amended 
the bill was passed by a vote of 47 to 15, and will now 
be returned to the House for concurrence or for refer- 
ence to a conference committee. 

The definite action of the Senate was taken in 
response to a Special Message from President Taft 
to Congress on Tuesday requesting speedy action on 
the Panama Canal Bill. The President urged that 
failure to enact such laws might delay the opening 
of the waterway, which, he said, might be within 
fifteen months. In part the message follows: 

“The establishment of a permanent organization to 
operate the Canal and exercise our rule over the 
surrounding zone is vital. The manipulation of the 
locks and the machinery, the administration and 
maintenance of the Canal will require a force of about 
2,500 men, most of whom will need special training 
in the performance of their duty. 





_ The establishment of maximum toll rates is another 
indispensable immediate need of the situation. In 
order that the Canal may secure commerce against its 
competitors as soon as it can be handled, business 
must be given an opportunity to adjust itself to the 
new trade route. 

Finally, an indispensable factor in the success of the 
Canal is the certainty to the shipping world of securing 


necessary coal and marine facilities at reasonable 
prices at the Canal.” 





The commercial failures exhibit for the United 
States for July 1912, as compiled by Messrs. R. G. 
Dun & Co., reflects,as they remark, ‘‘the pressure 
incident to the semi-annual settlements’’,and is less 
satisfactory than for either of the two preceding 
months of the current year. There is a marked 
increase in the number of business fatalities, as 
compared with most earlier years and a concurrent 
striking augmentation in the amount of indebtedness. 
Of the fifteen branches into which the manufacturing 
division is segregated, eight show greater liabilities 
than in July 1911, with the excess noticeably large in 
glass, earthenware and bricks, machinery and tools, 
clothing and millinery, and milling and bakers. In 
the trading group nine branches report a greater 
volume of failed indebtedness than in the month last 
year, groceries, meats and fish showing an increase of 
over 100%, indicating the stress under which those 
engaged in that line have labored, due to enhanced 
cost and consequent decreased purchasing power of 
consumers. Among brokers, transporters, &c., too, 
there was a decided rise in amount of liabilities over 
any recent year (five fold as compared with 1911), 
although in number there was an actual decrease 
compared with most years. The aggregate of failed 
liabilities in all commercial and industrial lines in 
July 1912 reached $16,098,460, representing 1,230 
disasters, against $12,150,070 and 1,127 in the previous 
year, $13,790,753 and 1,147 in 1910 and $9,527,893 
and 1,105 in 1909. 

The result for the seven months is less favorable as 
regards number than in any recent period except 1908, 
while as concerns amount of liabilities the current 
total has been exceeded only three times—in 1910 
(slightly), 1908 and 1893—in the last thirty years. 
For the period in 1912 the number at 9,547 and the 
indebtedness at $124,110,683 compares with 8,187 
and $115 ,845,104 last year, 7,535 and $126,030,059 in 
1910 and 7,936 and $98,099,266 in 1909. The 1908 
total, however, was $138,596,959, but that was a 
year of admittedly unsatisfactory business conditions. 
These are the general results. The indebtedness in 
manufacturing branches for the seven months was less 
than in 1911, although the number of failures was 
greater. 

Across the border in Canada the failure situation in 
July was much more encouraging than here. It is 
true that in number there was close agreement with 
the two previous years, but compared with 1909 or 
1908 the exhibit was much better. In amount of 
liabilities, however, this year stands out much more 
satisfactorily than for some time past, the aggregate 
indebtedness reported in all branches of business 
having been only $741,781, and comparing with 
$1,557,398 a year ago, $802,566 in 1910 and $985,997 
in 1909. For the seven months of 1912, also, the 
Canadian showing is better than in any recent year, 
the number of defaults reaching 798 for only $5,- 
853,000, against 761 for $8,050,134 last year, 763 for 
$10,557,107 in 1910 and 882 for $8,615,256 in 1909. 
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The same generally favorable exhibit, moreover, 
extends to all the various divisions of business, manu- 
facturing liabilities of barely a million dollars in the 
seven months of 1912 contrasting with 2144 millions 
last year and 334 millions in 1910,and the trading 
comparison being between 1}4 millions, 244 millions 
and 21% millions respectively. . 





While cable advices from London and. the Conti- 
nental centres suggest. a period of greater ease in the 
general money situation, it is noteworthy that London 
private bank discounts. are firmly maintained. At 
the close yesterday the quotation was 3144@3%% for 
ninety-day bills to arrive, sixty day bills to arrive 
were 3@3144% and spot bills 3@34% for all ma- 
turities. A week ago spot bills and also those 
to arrive were quoted at 3% for sixty. days and 
3144@34% for ninety days. Call money at the 
British centre closed. yesterday at 1344@2%. Early 
in the week there were quite free offerings on the 
local market of ninety-day finance bills drawn on 
London, and it is estimated that within the last fort- 
night between $25,000,000. and. $30,000,000: have been 
sold here, the proceeds being loaned out. on Stock Ex- 
change collateral at about 4%. As these bills will not 
mature before the cotton-export season is in full swing, 
and when, therefore, there should be active improve- 
ment in the volume of exchange offering in the form 
of cotton as well as grain bills, it is expected that the 
finance bills in question will be covered at a substan- 
tial profit as a sterling exchange transaction. Towards 
the close, however, the higher discounts in London 
seemed to check the supplies of these bills. Paris 
funds became available here in some instances as low 
as 354% on Stock Exchange collateral. One source 
of the firm money situation in London was the news 
that Berlin was in the market for gold, that £300,000 
had been engaged for export to Brazil and that an 
additional £600,000 would be required for the same 
quarter in the near future. The London market was 
also compelled to pay for.an issue of Brazilian Treasury 
bills which had been plaeed a short time ago. The 
decline in Consols appears for the moment at least to 
have been arrested. It is reported by cable that the 
British Government will expend substantial sums with- 
in the next few months in purchasing Consols for the 
Sinking Fund and for the account of the new Insurance 
Commissioners. This release of Government money 
will prove a welcome relief to the London market. 
It is also reported that the French Government has 
decided to sustain the market quotation for rentes, 
_ so that the prospects of Consols and Rentes continuing 
to exercise in the near future a further depressing 
influence on the English and French markets for 
securities are greatly lessened. Consols closed yes- 
terday at 745g, comparing with 74 7-16 a week ago, 
and Rentes closed at 92.2714 francs, the identical 
price of a week ago. Private bank discounts 
in Paris closed at 254% for all maturities, both 
for spot bills and bills to arrive. A week ago the 
quotation was 2 9-16 @25,%. At Berlin rates 
were much firmer, spot bills closing at. 4% and 
bills to arrive at 414%, this comparing with 34% 
for spot and 354% for bills to arrive a week ago. 
Amsterdam is 4% higher. at 37%% while Brussels 
remains unchanged at 344%. The official Bank rates 


at leading foreign centres are: London 3%, Paris 3%, 


Berlin 444%, Brussels 4%, Amsterdam #7 Bombay 
3% and Bengal 3%. 











——— 


The weekly statement of the Bank of England 
showed that £1,144,000 due to the Bank had been 
paid off by the market, which more than counteracted 
the increase in the loan account of £883,000 last week. 
The Bank lost £1,031,008 in its gold coin and bullion 


holdings and £935,000 in its reserve. Notwithstand- 
ing that collections have begun under the National 
Insurance Act, Threadneedle Street this week lost 
£1,157,000 of public deposits, these disbursements 
naturally being considerable of a relief to the market. 
Ordinary deposits were reduced £952,000, notes re- 
serves declined £929,000 and there was a contraction 
of £96,000 in circulation. The proportion of reserve 
to liabilities was 48.81%, against 48.65% last week 
and 54.10% a year ago. The bullion holdings are still 
slightly ahead of last year and in fact ahead of all 
other recent years, totaling £39,691 ,831, against £39,- 
674,922 in 1911 and £39,382,894 in 1910. The loans, 
however, are considerably in excess of other years, 
the aggregate, £33,614,000, comparing with £26,- 
527,800 one year ago and £28,646,553 in 1910. The 
Bank purchased all the £800,000 of South African 
gold offered in the London market on Tuesday (Mon- 
day having been a Bank holdiay), except £150,000, 
which was taken for India. London advices state 
that during the week ending July 25 £610,000 gold 
left Australia for India and £110,000 was exported 
from Egypt to India, which indicates that that Govern- 
ment is still actively drawing the precious metal. Our 
special correspondent furnishes the following details 
of the gold movement into and out of the Bank of 
of England for the Bank week: Imports, £763,000 
(of which £15,000 from France, £15,000 from Malta, 
£11,000 from Australia and £722,000 bought in the 
open market); exports, £700,000 (of which £300,000 
to South America, £200,000 to Antwerp and £200,000 
to other Continental points), and shipments of £1,- 
094,000 net to the interior of Great Britain. 





The Bank of France reported a reaction from the 
month-end demand for funds. Discounts -were re- 
duced 217,500,000 francs and circulation suffered a 
contraction of 121,750,000 franes, while general de- 
posits increased 40,900,000 francs. The gold holdings 
eained 2,475,000 francs and the silver holdings 4,700,- 
000 francs. The Bank’s stock of gold at the close of 
the week amounted to 3,289,175,000 francs, against 
3,173,600,000 francs one year ago and 3,392,872 ,000 
franesin 1910. ‘The silver stock is 806,875,000 francs, 
which compares with 845,625,000 francs in 1911 and 
850,000,000. frances in 1910. 

The weekly statement of the Imperial Bank of 
Germany indicated an increase of 4,056,000 marks in 
the gold on hand and of 6,516,000 marks in gold and 
silver combined. Deposits were reduced 18,388,000 
marks, while loans, discounts and note circulation 
were also sharply reduced, the contraction in loans 
being 30,117,000 marks, in discounts, 57,718,000 
marks, and in circulation, 65,858,000 marks. The 
total holdings of gold and silver now amount to 1,284,- 
401,000 marks, comparing with 1,171,640,000 one 
year ago and 1,046,300,000 marks in 1910. Loans 
and discounts are distinctly higher than in recent 
years at this date, amounting to 1,070,578,000, com- 
paring with 946,820,000 in 1911 and 965,700,000 
in 1910. 





A perceptibly easier tone is evident in local money 
circles, especially for distant maturities. It is difficult 
to discover any general agreement as to the cause of 
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this new condition, especially as New York exchange, | 
both in Chicago and Montreal, has been ruling at a 
substantial discount most of the week, thus indicating 
that the currency movement to the agricultural dis- 
tricts of the West has started in and that Canadian 
banks will be inclined also to draw on their funds on 
deposit at New York, though New York exchange in 
Montreal yesterday recovered to par. The recent offering 
of finance bills, the proceeds of which have been loaned 
out at this centre on Stock Exchange collateral, has 
naturally operated to promote ease, but an end seems to 
have been reached, for the present at least, to these 
offerings. Last Saturday’s bank statement was some- 
what of a disappointment as it failed to reflect the 
week’s currency movement that preliminary reports 
from the banks indicated was in favor of New York. In 
fact, the cash holdings of all Clearing-House institu- 
tions, including banks and trust companies, were, ac- 
cording to the statement, only $126,000 ahead of the 
week preceding. But, with a reduction of deposits, the 
reserve requirements were reduced $1,034,450 and the 
cash surplus, as a result of the week’s transactions, im- 
proved $1,160,450. There was a decrease of cash in 
the vaults of the banks of $1,016,000, an increase in 
cash in the vaults of the trust companies of $1,142,000, 
but a decrease of $2,674,000 in the trust companies 
deposits with the banks. It is evident, therefore, 
that the trust companies have been pursuing their 
usual custom of withdrawing funds from banks when- 
ever money rates suggest that they themselves can 
use their own reserves to better advantage than per- 
mitting them to lie in the banks at the comparatively 
low rate of interest the banks are willing to pay. The 
total cash reserve of the banks and trust companies 
(the actual figures, not the average) amounted, accord- 
ing to Saturday’s statement, to $20,398,950. This is 
a favorable comparison with the totals of a year ago, 
when the banks and trust companies held only $17,- 
906 ,350 in their surplus funds, but is not any too large 
for comfort. Two years ago (before the trust com- 
panies had been admitted to the Clearing House) the 
banks alone held a cash surplus of $53,212,475. Itis 
conceded in banking circles that the New York banks 
are not well fortified for a heavy demand from the 
agricultural sections of the country, especially when it 
is considered that, with the exceptionally large harvests 
that to-day appear to be assured, the demand will prove 
more than usually heavy. The demands for mercan- 
tile and industrial purposes seem to have rather 
slackened for the moment, as there has been noticeable 
a gradual contraction in the offerings of mercantile 
paper during the week. However, the market for 
mercantile paper seems to be becoming each year of 
decreasing importance in the mercantile and industrial 
world, owing to the system that is so generally in use 
to-day of including cash discounts for prompt pay- 
ment in the terms of sale. 

Call money this week has ranged between 214 and 
38%. These figures were the lowest and _ highest, 
respectively, on Monday, and 234% was the ruling 
rate on that day; on Tuesday 3% was the highest, 
234% the lowest and 234% the renewal figure; Wed- 
nesday’s range was also 214@3%, with 27%% the 
renewal basis; Thursday’s highest was 274%, lowest 
24% and renewal 274%; on Friday 3% and 24% 
were the highest and lowest figures, while 234% was 
the ruling figure. Time money closed rather easier for 
distant maturities. The final quotation was 314% for 


sixty days, 334@4% for ninety days, 444 @41%% for 


—— 
<n 


of-town banks have been the chief buyers of mercan- 
tile paper, and quotations are firmly maintained on the 
basis of 5@544% for choice single-name bills running 
into the new year. Sixty and ninety-day endorsed 
bills receivable are quoted at 5%, but are scarce, and 
the quotation is largely nominal. Bills not usually 
classed as choice are quoted at 54%. 





Sterling exchange, after a tendency towards easiness 
early in the week, due to continued offerings of finance 
or “loan” bills, became distinctly firmer. The higher 
discounts in London discouraged additional offerings 
of finance bills, and there were no commercial bills 
or other offerings of exchange to take their place. 
The demand for remittances on tourists’ account has 
moderated quite substantially. It was understood 
that two large New York institutions that are inclined 
to speculate in sterling exchange were active coverers 
of short commitments late in the week and in this way 
contributed to the firmness. The money outlook at 
this centre also acted as a definite handicap to any 
important weakness in the market for sterling ex- 
change, and it is significant that demand rates on 
London also are appreciably higher in Paris, where 
checks on the British centre closed at 25 francs 2634 
centimes, which is an advanceof2l4 centimes, though 
the Berlin rate closes 4% pfennig lower for the week 
at 20 marks 473% pfennigs. Money in Paris is re- 
ported by cable to be again abundant for purposes 
that are not highly speculative in character. In fact, 
Stock Exchange houses have this week secured French 
funds at 354% for 90 days on Stock Exchange col- 
lateral. In London, although rates do not seem to 
actively reflect the situation, the demand for funds 
will undoubtedly continue active for some time, until, 
in fact, bankers have had opportunity to dispose of 
the large volume of securities which as underwriters 
they themselves have been compelled to assume and 
finance. The British Board of Trade returns for 
July, which were promulgated on Thursday, show, 
moreover, a continued activity of trade and industry 
that promises a full demand for banking accommoda- 
tion from these sources for some time to come. The 
statement registered an increase of £7,266,100 in im- 
ports and of £7,378,700 in exports compared with 
the corresponding month of last year. The increase 
in imports was about equally divided between food- 
stuffs, raw materials and manufactured goods, while 
coal and manufactured goods showed the largest 
gains in exports. The record of improved trade, when 
considered in connection with the shipping labor 
troubles and the general labor unrest, is remarkable. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker with demand quoted 
at 48690@4 87, cable transfers at 4 8730@4 8740 
and 60 days at 48425@4 8435. Covering of shorts 
and light offerings of bills on account of the holiday 
abroad caused a rally on Monday, and demand ad- 
vanced to 4 8710@4 8720, cable transfers to 4 8740@ 
48750 and 60 days to 4 8430@4 8440. On Tuesday 
the advance was continued, though the market showed 
less activity; closing quotations were 4 8715@4 8725 
for demand, 4 8745@4 8755 for cable transfers and 
4 8435@4 8445 for 60 days. The market was dull 
and featureless on Wednesday, with rates unchanged 
from Tuesday’s close. On Thursday the advance was 
resumed on short covering by speculative interests 
and slightly firmer discounts at London; offerings of 
bills were again light and demand finished at 4 8720@ 





four months and 434% for five and six months. Out- 


| 4 8730, cable transfers at 4 8755@4 8765 and 60 days 
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at 4 8445@4 8455. On Friday the market was rather 
quieter. Demand and cable transfers advanced 10 
points and 60-day bills were 5 points higher. Closing 
quotations were 4 8450@4 8460 for 60 days, 4: '8730@ 
4 8740 for demand and 4 8765@4 8775 for cable trans- 
fers. Commercial on banks closed at 483), @4 8414 
and documents for payment at 4 8344 @4 84%. Cotton 
for payment ranged from 48414 to 484; grain for 
payment 4 8434 @4 85. 

The New York Clearing-House banks, in their oper- 
ations with interior banking institutions, have gained 
$5,030,000 net in cash as a result of the currency 
movements for the week ending Aug. 5. Their 
receipts from the interior have aggregated $10,004,000, 
while the shipments have reached $4,974,000. Add- 
ing the Sub-Treasury operations, which occasioned a 
loss of $2,055,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a gain of $2,975,- 
000, as follows: 




















Into Out of Net Change in 

Week ending Aug. 9 1912. Banks. Banks. Eank Holdings. 
Banks’ interior movement. --.-....-- $10,004 ,000 $4,974,000\Gain $5,030,000 
Sub-Treasury operations.........-- 22 371,000 24,426,000\Loss 2,055,000 
Total _......------------------ $32,375,000} $29,400,000/Gain $2,975,000 








~ The following table indicates the amount of bullion 
in the principal European banks. 


















































Aug. 8 1912. Aug. 10 1911. 
Banks of 
Gold. Stlver. Total. Gold. Silver. Total. 
£ £ £ £ £ £ 
England..| 39,691,831; -..----. 39,691,831) 39.674,922| _.._.__. 39 674,922 
France __/131,766,640) 32,258 640/164 ,025 ,280/ 126 944 240) 33,825,.840/160,770,080 
Germany 46 690,100, 17 ,594,050 64,284,150 43,470,100 15,711,950) 59,182,050 
Russia a_. 153.498.000; 8,173 ,000)161 ,671,000/145 062,000, 7,727,000)152.789 000 
Aus.-Hun | 51,713,000) 12,090,000) 63,803 ,00C) 55,775,000 12,408,000) 68,183,000 
Spain ____| 17,069,000, 29,996, 47 ,065,00C} 16,599,000) 31,156,000) 47,755,000 
Italy d_..| 42,385,000; 3,650, 46,035,000} 40,005,000; 3,507,000) 43,512,000 
Neth’lands| 12,026,000 915,2 12,941,200} 11,736,000; 1.682.700) 13,418,700 
Nat.Belg di) 6,730,000) 3,365,000) 10,095,000} 6,803,333) 3,401,667) 10,205,000 
Sweden _.| 5,319,000; -....... §.319,00Ci 4,733,000: —__.____.. 4.733 ,000 
Switzerl’d | 6,743,000; -........ 6,743,000} 6,376,000; __..__-- 6,376,000 
Norway ..| 2,186,000) -........ 2,186,000} 2,288,000; —_...__-. 2,288 ,000 
——— = 
Total week| 515,817,571 108,041 ,890/623 ,859 ,461/ 199 ,466 .595 109 .420,157/508 886,752 
Prev. week} 517,128,249 106 997 ,780}524 ,086 ,02¢) 199 .983 ,487| L09 378 ,763/509 ,362 ,250 
i 





a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-eighth of the total this year, against about one-seventh a year ago. 

d The division between gold and silver given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain: it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver; but we believe th 
division we make is a close approximation. 








GOVERNOR WILSON AND MR. ROOSEVELT. 


With the publication of Mr. Taft’s speech accepting 
the Republican nomination last week, with Governor 
Wilson’s speech of acceptance last Wednesday, and 
with the nomination on the same day of Ex-President 
Roosevelt and Governor Johnson of California as 
candidates for President and Vice-President on the 
third-party ticket, it may now be said that the cam- 
paign is fairly under way. We shall presently be 
able to discover, from the usual political observation- 
points, the drift of opinion among the voters, in one 
direction or another, in this very peculiar Presidential 
contest. It is as yet too early to make definite pre- 
dictions regarding any of the candidates; but, the 
course of the stock market this week, which advanced 
at the time of the Democratic candidate’s acceptance 
and the third-party convention, was clearly such as 
to indicate absence of apprehension, on the part 
of trained observers, regarding the probable result. 

This was undoubtedly in considerable measure due 
to the tone of Governor Wilson’s speech of acceptance. 
Some genuine apprehension had existed among con- 
versative people regarding the attitude of this can- 
didate—largely because of his previously declared 


position on the initiative and referendum. These, it 
is true, are primarily State issues, but the acceptance 
of them by the Governor in his Norfolk speech of a 
year ago, not less than the manner of acceptance, had 
created undoubted uneasiness as to his course regard- 
ing other questions. 

Moreover, there remained the question of the 
Democratic platform, itself drawn up by Mr. Bryan, 
and clearly radical in character. How far that would 
fetter the candidate, even supposing his own prefer- 
ences to lie in another direction, was a question of no 
little importance. This was especially true regarding 
the problems of the tariff, the judiciary, and the great 
combinations of capital—questions which had been 
treated in a more or less reckless manner in many 
of the party declarations. There had existed, more- 
over, regarding the Democratic Party, some fear that 
the policy of tearing up the tariff schedules im- 
mediately and by wholesale would be undertaken; 
that the trust question would be approached in an 
inflammatory way; that the so-called Money Trust 
question would be handled after the fashion of the 
recent New York investigation, and that nostrums 
such as the recall of judicial decisions or of judges 
themselves would be openly advocated. The plat- 
form, moreover, had taken distinct ground against 
the impending efforts at banking and currency reform. 

But it must be said that Governor Wilson in his 
speech of Wednesday approached these topics with 
greater conservatism than had been expected. On 
the policy of general revision of the tariff downward 
he took a positive position; yet he added this highly 
important qualification: in 

“We do not ignore the fact that the business of a 
country like ours is exceedingly sensitive to changes 
in legislation of this kind. It has been built up, 
however ill-advisedly, upon tariff schedules written in 
the way I have indicated, and its foundations must 
not be too radically or too suddenly disturbed. When 
we act we should act with caution and prudence, like 
men who know what they are about, and not like 
those in love with a theory. It is obvious that the 
changes we make should be made only at such a rate 


and insuch away as will least interfere with the normal 
and healthful course of commerce and manufacture.” 


On the question of combinations of capital he had 
this to say : 


“T am not one of those who think that competition 
can be established by law against the drift of a world- 
wide economic tendency; neither am I one of those who 
believe that business done upon a great scale bya 
single organization—call it corporation, or what you 
will—is necessarily dangerous to the liberties, even 
the economic liberties, of a great people like our own, 
full of intelligence and of indomitable energy. I am 
not afraid of anything that is normal. I dare say 
we shall never return to the old order of individual 
competition and that the organization of business upon 
a great scale of co-operation is, up to a certain point, 
itself normal and inevitable.”’ 


And so far from following the inflammatory ideas 
lately prevalent in Congress and elsewhere regarding 
the so-called Money Trust, he discusses that phase 
of the question with great caution and open-minded- 
ness, declaring that there may be public problems 
which will require careful investigation and super- 
vision, but adding, in regard to the concentration of 
banking resources, and its association with large 
investment enterprises: 


‘There is nothing illegal about these confederacies, 
so far as I can perceive. They have come about 





very naturally, generally without plan or deliberation, 
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rather because there was so much money to be in- 
vested and it was in the hands, at great financial 
centres, of men acquainted with one another and 
intimately associated in business, than because any 
one had conceived and was carrying out a plan of 
general control. * * * Let me say again that 
what we are seeking is not destruction of any kind, 
nor the disruption of any sound or honest thing, but 
merely the rule of right and of the common advant- 
age.” 

Finally, as regards the question of currency reform, 
the Governor frankly declared that “I do not know 
enough about this subject to be dogmatic about it’”— 
a very unusual point of view in these days of suddenly- 
equipped experts on such questions, who would over- 
haul our entire system overnight on the basis of an in- 
stantaneous happy thought. His positive conclusion 
regarding banking reform is that the partnership be- 
tween Government and banks involved in any such 
system ‘‘should be, so far as possible, a control ema- 
nating, not from a single special class, but from the 
general body and authority of the nation itself’’—a 
conclusion in which, we suppose, properly understood, 
even the banking community will concur. It will no 
doubt be said that Mr. Wilson’s position on many of 
these questions is still extremely radical. But we 
think it fair to say that his speech reflects a purpose 
of cautious and conservative interpretation and ap- 
plication of the platform, and this is of great impor- 
tance. People who remember the politics of a genera- 
tion ago will not have forgotten what the Democratic 
Party platforms were in Cleveland’s day, and to what 
extent they were modified by the personal attitude of 
the candidate. 

The third-party convention at Chicago was a curious 
episode; we do not recall anything just like it in all of 
the past political history, whether of this or in any 
other country. It was not only dominated by one 


man, but the delegates were manifestly there simply 
to register automatically, and to the utmost point, 
the personal desires of this one man regarding party 
platform and program. There was no roll of delegates 


and no roll call. There was no open discussion of the 
numerous planks in the platform—this despite obvi- 
ous' dissatisfaction on the part of many delegates with 
some of them, notably with the high-handed policy 
announced by the candidate of excluding Southern 
negro delegates from the convention, simply because 
they were negroes, and manifestly in order to throw 
a sop to the Southern white vote. Comptroller Pren- 
dergast’s speech of nomination, in its flamboyant 
language and high-strung emotionalism, reflected the 
spirit of political idolatry and of willingness to pin the 
fortunes of the new party to the ideas and ambitions of 
a single politician, regardless of what those ideas and 
ambitions might be. 

Mr. Roosevelt's own speech covered enormous 
ground; it was more radical and more reckless than 
any previous deliverance on his part. Merely to sum- 
marize a few of the off-hand recommendations, in this 
speech of something like 20,000 words, it may be men- 
tioned that he advised the sweeping application of 
the overruling of judicial decisions by popular vote; 
that he promised to contrive a tariff which should 
inure always to the benefit of the ‘‘pay-envelope of 
the workman’; that he advocated woman suffrage, 
proposed, without particulars, the plan for the Gov- 
ernment somehow to assist workingmen to become 
part owners in the business where they were em- 
ployed, and recommended legislation looking to the 
establishment of a minimum wage. On the question 





of the currency, his remarks were of that vague: and 
indefinite sort which has always, in this question, in- 
dicated a mind temperamentally unable to grasp. the 
problem. Where almost every public question under 
heaven was dealt with, it was to be supposed: that 
many extremely desirable proposals should have 
found a part in this voluminous budget of proposals 
submitted by Mr. Roosevelt; but they as a rule occur 
in the speeches of the other candidates also, and we 
have indicated the points of special interest. 

As it stands, this budget of extravagant proposals 
elicits from Mr. Victor Berger, the one Socialist 
member. of Congress, the comment that Roosevelt's 
attitude embodies the Socialism of Karl Marx, and 
that he will ‘be remembered as one of the most 
aggressive and most strenuous propagandists for the 
Socialist Party ever known,’’ while the “Call’’, the 
organ of that Party, in greeting the new recruit 
to its army, adds that ‘“‘we shall drive Roosevelt and 
his kind ever further along the path to Socialism; 
we shall force them to paint their ‘red herrings’ ever 
more red.” But almost without exception this 
series of sweepingly radical, if not revolutionary 
proposals, was duly incorporated in the third party’s 
convention platform. That formal political program 
demands the most sweeping changes in a dozen differ- 
ent directions—changes involving hurried amend- 
ments to the Constitution and the over-riding of 
court decisions, the means of doing which is explained 
and strongly advocated—and for the most part it 
seems to contemplate putting them into effect at 
once. In the one particular where the convention 
went beyond even Mr. Roosevelt, it took more definite 
ground than he did in the matter of the currency, 
denouncing the Aldrich plan and, in a more or less 
indefinite way, committed itself to paper issues. by 
the Government. Yet even of Roosevelt’s own remarks 
upon that question, the Socialist, Mr. Berger, ob- 
serves that ‘“‘what he says smacks too much of green- 
backism to make his plan feasible under the capitalist 
system.” All of this extraordinary political program 
is interlaced at every point by open demogagic appeals, 
adroitly and cunningly made by the candidate himself, 
to the private interests of all sorts of classes in the 
community. 

Much has been made, in the week’s dispatches from 
Chicago of the serious and respectable character of 
the convention’s personnel. Emphasis has been laid 
on their genuine emotion, on the evidence of their 
belief that they were entering a crusade for social 
welfare, on the constant singing of hymns in the 
convention hall and on the spirit of devotion to a 
holy cause and an unselfish leader, which seemed te 
inspire the great body of its membership. We fail 
to see anything surprising or unusual in this facet; 
precisely the same could be said, so far as we are 
aware, of all previous experiments for revolutionary 
policies, however rash, reckless and ill-fated they 
may have been. Students of history are perfectly 
acquainted with the fact that the earlier and sufficient- 
ly radical undertakings of the French Revolution, 
which swept away suddenly the good and bad alike 
of the country’s institutions, were conducted by 
conventions and legislatures made up from the most 
respectable classes of the community, and character- 
ized in their deliberations by seemingly genuine 
devotion to the welfare of the race and by constant 
display of profound emotions. 

Precisely the same thing was true of such gatherings 
as the Populist Party’s convention of 1896, which, 
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indeed, both in its manner of. procedure, in the lan- 
guage of its declarations, and in the actual recom- 
mendations of its platform, will be found to have 
borne a singularly close resemblance to the proceedings 
of this week at Chicago. If, indeed, we remember 
rightly, the old time ‘‘greenback conventions” in the 
period following the Civil War were almost equally 
marked by the same characteristics, and it will not 
have been forgotten that Peter Cooper once ran for 
President on the “Greenback”’ ticket. But obviously, 
n matters of this kind, such gatherings must be 
judged by the declarations rather than by the per- 
sonnel of the convention, and the political proposals 
emanating from them must be tested, not by the 
purpose of their authors, but by the judgment of 
intelligent men as to their wisdom and practicability. 
There is little doubt that the sober common sense 
of the American people will draw its conclusions on 
such lines regarding the present week’s declarations 
at Chicago. 








THE HIGH COST OF FOOD. 

The press report from Chicago that fresh meat has 
taken another jump and beef on the hoof has reached 
ten cents.a pound, for the first time in nearly fifty 
years, follows closely on the publication of a report 
of a sub-committee of the Food Investigation Com- 
mission of this State, which is one of the various 
bodies set at work by State authority to discover why 
living now costs so much. These inquirers find that 
the market buildings of this city are old and bad, as all 
of us knew already, and that the distribution here is 
bad, as most of us have long believed. The general con- 


minals is worth 350 millions has added to it some 150 
millions in reaching the consumer and that forty per 
cent of this added cost could. be saved by effective 
marketing methods. 

This is an estimate, and perhaps not an unfounded 
one. The report recommends legislative action for 
creating a Department of Markets, with economic and 
sanitary supervision of food supplies and charged with 
the publishing of statements of market needs and prices 
for the public information. Common carriers should 
be required to issue bulletins of food arrived, to pro- 
vide adequate facilities for prompt delivery and to 
maintain storage plants equal to a day or two ol 
keeping. Food department stores are mentioned with 
approval, and it is estimated that two hundred such 
would suffice. How these are to be obtained the 
investigators did not seem to clearly see. Getting 
them through some suitably supervised philanthropic 
corporation is one plan; a co-operative union of pro- 
ducers and consumers is another, the preliminary 
financing to be done by the State. One member of the 
committee submitted a minority report which says 
that the remedy “for the chaotic, extravagant and 
wasteful condition of distributing foodstuffs can be 
most effectively brought about by the establishment 
throughout the city of a series of retail markets in 
each of which all foodstuffs would be carried and in 
which grades and prices would be uniform.”’ 

Just at this time there appears in the ‘Times’ 
some account of what is called “Glasgow’s solution 
of the high cost of living, ” contributed by Mr. Frank 
L.. Cohen, who is in charge of the matter and bears 
the title of Master of Works. The sum of it is that 


Glasgow owns and manages the slaughter houses and 
meat markets and anybody who chooses can buy a 
single animal, have it killed and dressed, then can 





remove it (after inspection) or hang it. up for sale in 
a reserved section. Mr. Cohen, who is now visiting 
this country, does not give the finances of the system, 
but he says it has been greately aided in the past 
twelve years by the great wholesale co-operative 
societies. The price of American meat, he says, is 
a third less than in New York, a difference partly 
due to the competition of the large supply from the 
Argentine Republic. After 14 years’ experience in 
public life, he is not in sympathy with municipalizing 
everything “but when private enterprise does not do 
things in an equitable way, then it is the duty of the 
city council or local authorities to step in and take 
over or start such concerns as will give the greatest 
good for the greatest number.” 

The foregoing adds to the great mass of shaoretioal 
dissertation about what ‘“‘should be’’, but leaves us 
without advance towards getting things so. The 
investigators discover an already-known factor of the 
cost of living; the great convenience of shopping by the 
telephone, the convenience of having articles put up in 
small and neat packages, and the convenience of 
having them brought to the door many. times in the 
day. These must be paid for. The housekeeper will 
not go personally to market as she once went, and 
she particularly will not carry basket or goods; the 
commuter still does that somewhat, but the house- 
keeper will not. There must be some changes in 
habits (of which this is one) before the cost of living 
can be greatly reduced. Mr. James J. Hill, it might 
be noted, says the trouble is less in the high cost of 
living than in the cost of high living; and convenience 


is a part of the latter “high.” 
clusion is that food which at the transportation ter- | 


The investigators correctly say commission men and 
dealers in farm products are tricky with producers, 
“report. shipments in bad condition without. proof of 
same, report goods damaged in transit,” and so on. 
The commission man is acting for himself, practically 
without check, and the grower is “in his hands’’. 
Hucksters may be seen selling rotten apples along the 
lower Kast Side, and even using garbage, heaps as 
counters, while the finest apples spoil on the ground 
not 80 miles from the City Hall, because the grower 
dare not incur the cost of barreling, so bad has been 
his experience as to “returns’ when settlement-time 
came. Even nearer than this the ground in apple 
orchards may be carpeted with apples, but the price 
at the retailer's in the next winter stays up. There is 
too much “handling” and too much friction and 
waste—plainly something wrong in the interval and 
distance between grower and consumer. 

Legislation cannot help this much. It may be 
worked over as part of the call to the dissatisfied to 
help a passionate schemer get the Presidency. It 
may be made another count in the denunciation of the 
rich, who are readily presented to the not-rich as 
guilty of everything. But there is no cure in any of 
this, and certainly no cure in haste. Natural forces 
must work the cure naturally, and they must have 
time, 








THE AGRICULTURAL OUTLOOK. 

The grain-crop situation at this time as indicated by 
the official report of the Department of Agriculture 
for Aug, 1, issued yesterday afternoon, is on the whole 
very promising, and, with the exception of one cereal 
—winter wheat—much more satisfactory than last 
year.. This is in line with general expectations, for 
the weather in July had in the main been very favor~ 
able to the development of the various grains, althou 
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to some extent in certain localities rather low tem- | 


perature had retarded the advancement of corn, 
already somewhat backward in growth. That cereal, 
nevertheless, makes a much better promise than at 
the same date in 1911; the spring-wheat outlook is such 
that a yield well up to, if not in excess of, the former 
record is looked for, and, contrary to earlier expecta- 
tions, winter wheat, on the basis of the Department’s 
preliminary estimate of yield per acre, figures out a 
crop only 40 million bushels smaller than a year ago, 
instead of indicating a decrease of 72 million bushels, 
as suggested by the figures a month ago. In oats the 
situation is such that a greater production than in any 
earlier year is foreshadowed, and the same is true of 
barley. Finally, potatoes, a very important food 
crop, and which were in decidedly short supply last 
year, have done so well this year that a yield second 
only to that of 1909 seems likely; while hay, accord- 
ing to this latest official report, promises a much more 
abundant product than last year and close to the record 
of 1908. 

For corn the average condition on Aug. 1 is stated 
by the Department as 80, this being a deterioration 
from July 1 of only 1.5 points. It compares with but 
69.6 on the corresponding date a year ago, 79.3 in 1910 
and a 10-year average of 82.8. The situation in prac- 
tically every corn-growing State is much better than 
last year, the contrast being particularly marked in 
localities of largest production. In Iowa, for in- 
stance, a condition of 89 on Aug. 1 1912 compares with 
68 twelve months ago; in Kansas, 73 with 54; in 
Nebraska, 79 with 64; Missouri, 81 with 61; Illinois, 
79 with 74; Texas, 75 with 40, and Oklahoma, 65 
with 33. On the basis of the average condition Aug. 1, 
the indicated yield per acre is officially figured out to 
be 26 bushels, forecasting a total crop of 2,811,000,000 
bushels, as against 23.9 bushels per acre and an aggre- 
gate yield of 2,531,488,000 bushels in 1911 and 2,- 
886,260,000 bushels in 1910. 

As regards winter wheat, reliable private advices 
have recently been to the effect that as threshing has 
progressed, the outcome has been so much in excess 
of prevailing expectations as to encourage belief in 
much better final results than had been deemed pos- 
sible. The Department estimates the yield per acre 
at 15.1, as against 13.9 bushels, the figure announced 
July 1, and the total crop as approximately 390,000,000 
bushels. This latter result compares with 430,656,000 
bushels last year, 434,142,000 bushels in 1910 and 
the unrevised record total of 492,888,000 bushels in 
1908. , 

Spring-wheat crop reports have all along been of a 
very favorable nature, and with the crop now quite 
fully matured and harvesting already in progress, it 
is now largely a matter of weather at threshing time 
and a sufficiency of supply of labor. Some notably 
heavy yields per acre have been reported, especially 
from Iowa, where much threshing has already been 
done. The Government places the condition of 
spring wheat on Aug. 1 at 90.4, a gain of 1.1 points 
during the month. This compares with only 59.8 
in 1911, 61 in 1910 and 91.6 in 1909, and a 10-year 
average of 80.3. In South Dakota a condition of 85 
this year compares with 31 last year, North Dakota, 
94 with 60, and Minnesota, 89 with 61. The indicated 
yield per acre for the whole belt is officially stated at 
15.1 bushels, pointing to a product of virtually 290,- 
000,000 bushels, or 100 millions greater than in 1911, 
and, in fact, close to the record of 1898-2925, million 
bushels. Thus the outlook is for an aggregate yield 








of spring and winter combined of 680,000,000 bushels, 
against 629,000,000 bushels indicated a month ago. 
The yield in 1911 was given by the Government as 
621,338,000 bushels. The record production—that 
of 1901—was 748,460,000 bushels. 

Oats condition is reported by the Department at 
90.3 Aug. 1 1912, against 65.7 a year ago, 81.5 in 1910 
and a 10-year average of 81.4. A yield of 31.9 bush- 
els per acre is figured out, which on the year’s planting 
would give a product of 1,207,000,000 bushels, a new 
record; this compares with 922,298,000 bushels in 1911 
and the previous high total of 1,186 million bushels in 
1910. Quality of oats also appears to be good in most 
sections. The amount of oats remaining in farmers’ 
hands in the United States on Aug. 1 was materially 
less than at the same time in the previous year, due 
to the small yield of 1911. Comparison in fact is be- 
tween 34,872,000 bushels and 67,793,000 bushels. 

Potatoes, as intimated above, promise a bountiful 
supply this year, the Department estimating the prod- 
uct per acre at 100.7 bushels, or a total for the whole 
area of 371,000,000 bushels, this comparing with 292,- 
737,000 bushels in 1911 and 389,195,000 bushels in 
1909. The indication as regards barley is for 202,- 
000,000 bushels, or 42 million bushels greater than in 
1911 and 24 million bushels in excess of the previous 
record, and hay is taken to promise an outturnper 
acre above the average. 








RAILROAD GROSS EARNINGS FOR THE HALF - 
YEAR. 

With trade showing growing activity in widening 
circles, railroad gross earnings for the first half of the 
current calendar year register material improvement 
as compared with the first six months of the calendar 
year 1911. The increase is not as large as would have 
been the case if entirely normal conditions had pre- 
vailed—if, for instance, the political situation had 
not interfered to prevent full industrial revival and if 
the railroads themselves had not been hampered in 
their development by oppressive laws and oppressive 
regulation through the Inter-State Commerce Com- 
mission. And yet the increase is of very substantial 
amount. The result as to net i: not likely to be any- 
where so satisfactory, but it is yet too early to have 
full returns as to expenses, and therefore the present 
article deals entirely with the exhibit as to gross 
revenues. Even as to the gross, the returns are not 
yet wholly complete. June being the closing month 
of the fiscal year, when larger or smaller revisions are 
apt to be incorporated in order to make the footing 
of the separate months correspond with the aggregates 
for the year, the returns are slow in coming to hand, 
and hence in our present tabulations we are obliged 
to use figures covering in some instances only the five 
months to May 31 instead of the full six months to 
June 30. 

Taking the results just as recorded by our tables, we 
have a gain of $51,012,535. That is, obviously, a 
goodly sum, but we are dealing with totals of huge 
dimensions—$1 ,329 ,686,550 in 1912 and $1,278,674,- 
015 in 1911—and hence the ratio of gain is not quite 
4%, being 3.99%. Considering, however, that the 
anthracite coal roads  uffered serious reductions 
of traffic and revenue as a consequence of the almost 
complete suspension of mining during the month of 
April and the greater part of May, pending the adjust- 
ment of the question of wages, and that there was 





also more or less suspension of mining over considerable 
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portions of the bituminous regions in the Middle and 
Middle Western States, the showing is quite as favor- 
able as could reasonably have been looked for. On 
the other hand, the fact cannot be gainsaid that, 
taking the roads as a whole, the improvement in their 
gross revenues represents in great part a recovery of 
what was lost last year. Our early statement for the 
first six months of 1911 recorded a falling off in gross 
earnings of $26,557,747. This was increased some- 
what in our final statement, where the decrease 
reached $28,958,798 (2.16%), just as the increase for 
1912 seems likely to be raised somewhat when all the 
figures are in for the month of June. It thus appears 
that, allowing for the loss sustained last year, the 
gross earnings of United States railroads, speaking of 
them as a whole, are but little larger than they were 
two years ago in 1910—hardly much more than 1%. 

We need hardly say that 1% addition in two years 
does not represent normal growth in this country. 
How railroad earnings expand when trade activity is in 
full swing may be judged from the results for 1910 and 
1909. For the first six months of 1910 our final tabula- 
tions recorded a gain of of less than $173,044,812, or 
14.85%. Thus we are still a good way off from the 
happy state where revenues keep rising in an emphatic 
way, though, on the other hand, the fact should not 
be forgotten that during the whole of the last two 
years the Inter-State Commerce Commission has been 
actively at work compelling reductions in rates. In 
1909 our final statement for the six months showed 
$122,730,709 increase, or 11.86%, but that was 
significant of a recovery in revenues, not of a further 
growth in the same. The previous year (1908) was 
the period following the panic of 1907, and then, of 
course, there was a tremendous shrinkage in railroad 
revenues. Theloss, according to our final compilations, 
was $197,085,791, or 16.65%, but the figures related 
to only 202,172 miles of road, and we estimated that 
the total falling-off must have reached $235,000,000. 
Prior to 1908 the trend was almost uninterruptedly 
upward for a full decade. In the following we show 
the comparisons for the first six months of each year 
back to 1897: 
































Mileage. Earnings. 
Jan. 1 Increasé 
to Year | Year | Jn- Year Year or 
June 30. | Given. Preced .icr'se. Given. Preceding . Decrease. 
Year. Miles. Miles.| % $ $ $ 0 

ee ee 158,295 157,463] 0.52! ° 473,084,924) 475,293,350} —2,208,42(| 0.46 
Oe 158,775 157,702] 0.68| 536,375,776| 477,035,482) +59,340,29- |12.44 
ad 161,166 159,865) 0.81! 556,326,364| 523,231,211) +33,095,155| 6.32 
ee cous 166,704 162,190] 2.79| 643,342,643) 565,393,511) +77,949,13: |13.78 
I ne as 175,371 171,257| 2.40| 704,538,792| 642,321,514] +62,217,27:| 9.69 
Se 179,065 176,459] 1.47| 749,023,005) 701,688,284) +47,334,721| 6.74 
SO esue 173,655 169,747| 2.36) 847,034,318] 745,087,476] + 101,946,84< |13.68 
EE eas 177,673 173,495| 2.41) 794,929,168] 810,131,983] —15,202,81£) 1.87 
ata: 185,912 183,320] 1.41! 910,027,258] 846,375,228] +63,652,03C| 7.52 
Ry 196,571 194,005; 1.32 1,049,355,572| 922,696,020] + 126,659,552 /13.72 
ee 200,352 197,715} 1.52 1,185,196,030/1,050,957 ,676| + 134,238,354 |12.77 
1908 ____. 202,172 200,083) 1.04) 987,005,757/|1,184,091,548|—197 ,085,791/16.65 
| BRS 230,022 227,369) 1.12 1,157,508,747/1,034,778,038| + 122,730,708 /11.86 
1910 .._ ../235,462 231,104] 1.88 1,338,344,306/1,165,294,494| +173 ,044,812/14.85 
ee 235,293 229,824) 2.25.1,284,282,11511,310,839,862| —26,557,747| 2.03 
1912 _____'239,020 236,285] 1.16 1,329,686.550)1.278.674.015! +51,012.535] 3.99 








Note.—Neither the earnings of the Mexican nor Canadian roads nor the mining 
operations of the anthracite coal roads are included in this table. 


The most important single event of the six months 
of 1912 was undoubtedly the revival of the iron and 
steel trade, brought about by the drop in iron and 
steel prices the last six months of 1911. As a result 
of this break in prices and the creation of an ‘“‘open”’ 
market for iron and steel and their various products, 
consumers were tempted to make purchases, and this 
developed into a buying movement of large dimensions. 
The movement has continued uninterruptedly in 
progress ever since—in fact, has been gaining increasing 
momentum with each succeeding month. We pub- 
lished last week the statistics of pig-iron production 
for the first six months of the year, and these showed 
that the make of iron for the half-year had reached 
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14,072,274 tons in 1912, against only 11,982,551 tons 
in the second half of 1911 and 11,666,996 tons in the 
first half of 1911. The enlarged output of iron and 
steel brought with it an increase in traffic in numerous 
directions—not merely in the transportation of iron 
and steel themselves and the various finished products 
into which these are converted, but also in the trans- 
portation of the raw material, more particularly in the 
shipments of coal and of iron ore. For the six months 
of 1912 the shipments of ore from the Lake Superior 
regions aggregated 13,690,671 tons, against 8,836,372 
tons in the first six months of 1911, but against 
14,918,258 tons in the first half of 1910. These, of 
course, are shipments by water, not by rail, but the 
figures indicate the greatly increased amounts of ores 
brought to the lower lake ports whence the railroads 
haul the oreto Pittsburgh and other iron centres where 
the blast furnaces are located. 

As an indication of the increase in the movement of 
coal, we have the figures of the Pennsylvania RR. 
For the six months ended June 30 the aggregate 
amount of coal and coke carried on the Pennsylvania 
RR. Lines east of Pittsburgh and Erie was 33,466,343 
tons in 1912, against 31,033,162 tons in 1911 and 
33,256,539 tons in 1910. This is an increase over last 
year of 2,433,181 tons, notwithstanding a falling-off 
of 1,463 ,631 tons in the shipments of anthracite. The 
shipments of anthracite by all the different carriers 
recorded a falling off of large proportions, owing to the 
suspension of mining during April and a good part of 
May. Altogether, the shipments of anthracite to 
tidewater during the six months of 1912 were ‘only 
26,104,761 tons, against 35,309,583 tons in the 
corresponding six months of 1911. 

The railroads had some further advantages the 
present year, aside from the larger trade activity. 
Many of the Western roads enjoyed the benefits of 
a larger grain movement, and Southern cotton roads 
quite generally had a greatly increased cotton move- 
ment. The deliveries of grain at the seaport were 
much the same for the six months of 1912 as for the 
first six months of 1911, but at Western points there 
was a large augmentation, notwithstanding the crop 
shortage of last season. No doubt, the high prices 
prevailing stimulated the movement to market. At 
the seaboard there would have been a decided con- 
traction in the grain deliveries as a whole, except for 
the increased deliveries of wheat, as there was a large 
shrinkage in the deliveries of corn and also some falling 
off in the oats receipts. The details of the seaboard 
receipts are shown in the following comparative state- 
ment: | 


*\ 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 








Receipts of— 1912. 1911. 1910. 1909. 1908. 
FOG. wcdhenn bbis. 8,466,135 9,170,530 8,317,837 7,362,156 8,412,332 
Wheat ...... bush. 54,480,813 30,651,278 33,713,152 33,340,796 36,758,872 
ET 23,881,663 45,570,428 22,512,796 26,638,999 25,220,828 
ome onus onwn 23,679,682 26,044,936 22,894,634 23,010,866 20,458,600 
DE. anc stunner 3,626,790 2,595,786 1,841,976 4,072,637 2,629,728 
Bia ctencdacshan 282 ,062 356 ,097 412,789 376,752 1,097,450 

Total grain. ....- 105,951,010 105,218,525 81,375,347 87,440,050 86,165,481 


At the Western primary markets the grain movement 
ran much in excess of that of the previous year. The 
deliveries were larger, too, in the case of all the leading 
cereals except barley. For the twenty-six weeks from 
Jan. 1 to June 29 the receipts of wheat, corn, oats, 
and barley and rye combined aggregated 260,406,838 
bushels in 1912, as against 229,648 363 bushels in the 
twenty-six weeks of 1911, but comparing with 288,- 
194,670 bushels in 1910. Besides this there was also 
an increase in the receipts of flour the present year. 
The details of the Western grain movement in our 
usual form are set out in the following: : 
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RECEIPTS AT WESTERN PRIMARY MARKETS. 





January! to Flour. W heat. Corn. Oats . Barley. Rye. 
PO ang (bdis .) (bush.) (bush.) (bush.) (bush.) (bush.) 
*hicago— 

; ., RR. 3,024,598 6,919,000 59,996,250 39,275,700 6,493,100 791 ,500 
a SRI! 2,225,743 6,969,902 50,759,500 36,805,900 6,959,000 413,500 
: waUulcece— 

I Mis as ics 828,829 2,804,130 5,648,030 5,497,674 4,286,080 1,029,450 

__} aaa 1,389,325 2,502,260 3,476,680 5,780,004 3,709,580 428,320 
St. Louis— 

A a 1,344,410 4,243,442 16,361,370 8,297,105 63,200 19,159 

ESS 1,014,660 5,001,792 10,640,490 8,386,100 470,986 67 ,432 

ee 1,815,300 2,383,600 752,550 1,000 14,000 
RRA Ch oda.) ) Sia 759,000 2,496,100 1,134,000 ----.-- 1,000 
Detroit— 

CE hn ak ou 144,442 529,685 1,393,466 1,141,229 -..--- ------ 

RR 100,817 664,510 1,749,424 1,036,927 + =-~.----- ------ 
veland— 
17,348 142,439 831,660 1,103,858 10,186 3,512 
pel hee 15,982 220,783 2,069,885 1,480,173 28,166 516 
coria— 
|) ae 1,094,019 485,223 9,977,120 3,538,610 779,022 115,270 
ee 970,529 266,752 6,941,100 2,925,989 779,432 111,200 
a i ae 313,370 4,462,860 7,936 1,407,559 184,786 65,877 
> aR 276,080 5,121,194 1,268,097 1,373,166 482,715 56,210 
Minnea polis— . - 
EE RRR Gear are 33,891,600 2,970,320 5,040,490 3,679,970 740,£60 
a aR Ss Ca 26,985,147 3,776,271 4,902,000 4,871,070 444,<80 
Kansas City— 
Meee ca flenweee 6.926-000 13.210 000 3,776,000 ..--.. = seccus 
| RARE aa Se Oar 5,716,310 7,426,500 2,288,900 }# ----- » th. en 
Total of ali— * ‘ 
SRE 6,767,016 60,507,779 112788,412 68,833,675 15,497,344 2,779,628 
3 Spee 5,993,136 54,107,650 90, 604,047 66,113,159 17, 300,949 1,522,558 


The cotton movement in the South ran away above 
that of any previous year, this following from the 
unexampled crop produced in 1911. The gross ship- 
ments overland for the six months ag ggregated 996,782 
bales in 1912, against only 579,703 bales in 1911 and 
509 ,664 bales in 1910, while the receipts at the South- 
ern outports reached no less than 4,247,705 bales, 
against 2,265,913 bales in 1911 and but 1,964,066 
bales in 1910. Every leading port received greatly in- 
creased amounts of cotton, as will be seen by the 
following: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30. 











Ports— 1912. 1911. 1910. 1908. 1907. 
Galveston _.._bales_1,237,441 667,510 685,311 1,194,089 1,088,886 1,603,836 
Port Arthur, &c.... 328,812 256,888 107,515 232,159 82,453 104,263 
New Oriéans..._.-- 79,215 596,085 569,732 865,419 897,383 942,021 
"a eiamieer 48,448 58.145 73,557 131.791 107,350 82,289 
Pensacola, &¢_..--.- 178,838 86,394 57,453 83,556 74,790 74,336 
Savannah ______.-.- 2,881 298,262 220,888 400,934 371,289 397,644 
Brunswick.__.._... 161,695 286 39,817 106,871 6,068 64,558 
Charleston _....-.-. 113,613 37,442 23.438 61,650 35.447 30,650 
Se ou 738 592 1,291 562 402 
Wilmington__.._.-- 189, 74.834 41,471 114,116 129,590 71,784 
oo Seg 279,791 115,189 137,023 202,285 187.143 225.822 
ewport News, &c.. 26,521 1,140 7,269 13,880 1,737 31,810 
ee 4,247,705 2,265,913 1,964,066 3,408,041 3,043,028 3,629,445 


The increase in earnings extended through all the 
months of the half-year with the exception of January. 
In January there was a loss in earnings, though not 
large. The severely cold weather was an adverse in- 
fluence that month nearly all over the country; as 
one indication, the average temperature at Chicago 
was reported as the lowest (with the single exception 
of 1893) for forty-two years, and the railroads suffered 
very severely as the result. In the early part of 
February extremely cold weather still continued 
drawback, but as it was leap year the railroads had 
the advantage of an extra day (besides which, no 
doubt, some shipments which had been delayed by 
weather conditions in January came forward), and 
the improvement for that month was the largest and 
best of any month in the half-year. In March some 
of the roads in Nebraska, Colorado and Kansas suffered 
from severe snow blockades, and there was bad 
weather in the South. On the other hand, coal ton- 
nage was heavy nearly everywhere because of the cer- 
tainty of the cessation of mining with the first of April. 
In April the complete suspension of mining in the 
anthracite regions and the partial suspension in the 
bituminous regions caused some large losses of earnings 
on the carriers most directly affected, and the ratio 
of improvements on the whole railroad system was 
reduced to small proportions. In May the anthracite 
coal miners returned to work, but not until May 22 
and the resumption in the bituminous regions was only 
gradual. In addition much interruption of traffic on 
certain roads was occasioned the latter part of April 
and the beginning of May by a very extensive overflow 
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In June more favorable 
conditions ruled and the ratio of gain again increased. 


The following furnishes a summary of the monthly 
totals: 


MONTHLY SUMMARIES. 


——Mileage—— 1912. 1911. Inc. or Det. %G 
1912. 1911. $ s $ 
SE Widimnne aid 237,888 234,402 210,704,771 213,145,078 —2,440,307 1.14 
DE asioncsed 237,082 233.191 218,031,094 197,278,939 +20,752,155 10.52 
_ SPORE « 238218 234.692 237,564,332 224,608,654 +12,955,678 5.77 
PE dis aniccthacke wa 236,722 233.057 220,678,465 216,140,214 +4, 538,251 2.10 


BE pita amciiaibncne a 235.410 231.597 232,229,364 226,184,666 +6,044,698 2.67 
a ap EN ae MES 191.566 188'503 195.523.080 182,676,012 +-12,847,068 7.03 


As far as the separate roads are concerned, there is 
some irregularity in the character of the returns, 
though the losses come chiefly from the anthracite coal 
roads and a few systems in the Southwest which 
suffered a reduction of their traffic by reason of the 
grain-crop shortage of the previous season. The 
Illinois Central and the Yazoo & Mississippi Valley 
had the shopmen’s strike to contend with, in addition 
to the inundation .caused by the overflow of the 
Mississippi River. The trunk lines quite generally 
have done well. The Pennsylvania RR., of course, 
heads the list for amount of increase, it reporting 
$12,147,414 gain on the lines directly operated east 
and west of Pittsburgh. This follows a loss by the 
same lines in the six months of 1911 of $8,028,689. 
The New York Central has an increase of $1,753,731, 
following an increase of $1,837,864 last year. This is 
for the Central proper. Including the various auxiliary 
and controlled roads, the whole going to form the 
New York Central System, the result is a gain of 
$7,783,647, and this succeeds a small loss ($398,194) 
last year. In the table we now insert we show all 
changes for the separate roads for amounts in excess 


of $500,000, whether increases or decreases. 


PRINCIPAL CHANGES 2 GROSS EARNINGS JAN. 1 TO JUNE 30. 


nereases. Increases. 
Pennsylvania (3)_...-- c$12, 147, 414 











Boston & Maine._.____. 56,642 
Baltimore & Ohio __._-- 4.523.312 Cinc New Orl & Ig Pac. §22,218 
Great Northern .__..... 3,131,952 | Central of Georgia____-_- 514,680 
Norfolk & Western..__- 2,686,765 | Bessemer & Lake Pie.” 506, "597 
Lake Shore & Mich So... 2,300,875 
Minneap StP & SSM... 2,097,508 Representing (47) roads 
Southern Railway... -- 2, 040, 751 in our compilation. .$49,560,924 
Elgin Joliet & Eastern-- 1.990.158 
N Y New Haven & Hart. 1,927,500 Decreases. 
Louisville & Nashville.. 1,782,373 | Lehigh Valley________-_- a31,858,951 
N Y Central & Hud Riv. 01,753,731 | Illinois Central________- 1,603,629 
Chesapeake & Ohio_ _-_-.- 1,445,884 | Rock Island (3)_______- 1,302,519 
Michigan Central.___--.. 1,177,978 | Delaware Lack & West... 1,094,037 
Pitteburgh & Lake Erie. 1,133,139|Wabash.___.___._____-_- 951, 
Southern Pacific (11)-_-- 72,990 | Yazoo & Miss Valley. -_-. 815,526 
Atlantic Coast Line-_---- CBr ee PENS UP nd inwedwdbnaccs a700,244 
Atch Top & Santa Fe (8) 926,786 |Central of New Jersey... 4629,216 
Missouri Pacific (2)... __- 865,083 |N Y Ontario & Western. 567,691 
Chicago Burl & Quincy.. @844,443|St Louls & San Fran (4). 4«@555,494 
Texas & Pacific__.____-. 834,193 |Mo Kansas & Texas (3) - 509, ‘075 
Chic Milw & Puget Sound. 705,878 
Internat Great Northern 619,969 Representing (19) roads 
VRE. Sv cancemenesis 584,599 in our compilation... $10,677,965 


Note.—Figures in parenthesis after name of road indicate number of 
lines or companies for which separate returns are given in our compilation. 
a Figures are for five months only. 0 These figures cover merely the 
operations of the New York Central itself. Including the various auxillary 
and controlled roads, like the Michigan Central, the Lake Shore, the ‘Bi 
Four,’’ the ‘‘Nickel Plate,’’ &c., the whole g going to form the New Yor 
Central System, the result is a gain of $7,783, 64 
vy These figures represent the lines directly operated east and west of 
Pittsburgh, Eastern lines showing $6,704,434 increase and the Western 
lines $5,442,980. For all lines owned, leased, operated and controlled, the 
result for six months is a gain of $13, 654, 095. 


We now add our full detailed statement, embracing 
all roads for which it has been possible to procure or 
make up the figures. 


GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 























Increase (+-) Mileage. 
Name of Road. 1912. 1911. or 
Decrease (—)}| 1912. ; 1911. 
$ $ & 

Alabama & Vicksburg - 748 ,353 804,474 —56,121 143 143 
Ala Great Southern .c- 2 364,491 2,159,804 + 204 687 309 309 
Ann Arbor.c---.-.--.-- 1 ,077 ,766 992,174 +-85 ,592 292 292 
Arizona Eastern. - --- - 1,115,757 841,874 + 273 ,883 366 355 
Arizona & New Mex. -- 475,011 418,817 + 56,194 108 108 
Atch Top &SF(Srds)c} 52,815,576] 51,888,790 + 926,786} 10,738) 10,400 
Atl Birm. & Atlantic_c- 1,556,443 1,387 ,669 + 168 ,774 662 662 
Atlanta & West Point- 520,828 a512,481 +8,347 93 93 
Atlantic & St Lawrence 2696 ,510 a599 ,584 -+- 96,926 167 167 
Atlantic Coast Line-..| 17,666,971); 16,699,465 +967 ,506) 4,551) 4,498 
Atlantic City-.....--- a650,019 a611,297 +38,722 167; 167 
Baltimore & Ohio.c---| 45,671,939) 41,148,627| +4,523,312| 4,433) 4,434 

B & O Chic Term Ry 43 472 123 90,349 77 77 
Bangor & Aroostook_.| 1,441,537] 1,397,562 +43,975 628 627 
Beaumont Sour L & W a332 ,564 a211,862 -+- 120,702 118 118 
Bessemer & Lake Erie- 3,630,883 3,124,286 + 506,597 204 205 
Belt Ry of Chicago....| 41,095,337) 41,009,362 + 85,975 21 21 
Birmingham South--- a386 ,316 4261 ,013 + 125,303 41 37 
Boston & Maine---.-- @17,978,912| al7,422,270 +556,642} 2,244) 2,243 
Buffalo & Susq RR---- 653 ,380 a760, —106 ,620 26 
Buffalo Roch & Pitts c. 4,681,280 4,197,162 +-484,118 573 
Butte Anaconda & Pac 01,078 88 882 +112,196' AG 46 
Can Pac Ry in Maine- - 836 ,164 703,155 + 133,009 233 233 
Garo Clinch & Ohio --. 1,128 442 922,290 +206 ,152 238 236 
Central New Eng.-.--.-- a1,448,247| 41,346,406 + 101,841 277 277 
Central of New Jersey c| @11,058,228| a11,687.444 —629,216 671 631 
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Increase (+) |  Mileag = 
or 1911. 
| 1912. pene Decrease (—).| 1912. | 
e. Road 
Increase (+) Mileag Name of my pe 1,760 74 
piece ota rn eee 9.1 1013. 1911. Wart Ot Fal on Jeo 00s 18'081 013 +2'200:767 ‘a 827 
1912, Lines ania Co.c. - 20,258,380 "769.995 +e. 28 
Road 769,99 3,618 18 
Name of s 5} 1.915 Pemnerty & St L.c.- 4,819,709 ‘, 62,039 +3, 6 18 
$ +514,680) 1,915 “411 hone lh) eae ere 65 657 971 +9 ,47 2,330] 2,332 
$ 6,143,978 +-5.408 411 i Vandalia c- Wash’n. 63.447 a353, 23 +112,078 38 38 
wid 6,658 ,658 al 582,255 920 341 - Waynesb ~ Unie, a3 2701 7,470.6 nd —2'0 ors 240 
939 ,204 "93,151 + 45,884 2,289] 2,938 Pere Marquette.c. fe a 019 596 ,06 —435,852| 1, : 21 
207 387 15,625,245 +i 699} 1,026] 1/025 Arty —weraetns y i=. a18,264,276 71,903; * 2 262 
O29, —173, , 28 ,424 8,662 + 263 
17,071,129 6,797, 208,917) 1,275) 1,275 Pitts Shawmut = "FF -@ifs "565 a528, 6 +111,197 83 83 
6,623 ,509 6,851,389 + 124410 7,960! 7,743 Phila & Reading. . ..-- neo 063 8270,76b 4-112'497 042| 8,027 
Be are toe| 033028 550 veph ane 60 0 | haieey ery edb 3 408 334 31,969,590 wae gis lle 
a33 ,868 ,002 a296.1 —29,585| 1,496] 1.49 Richm Fred & ads).c| 30, "O84 1,573,8 —60,382 5,227 
575 616 d (3 ro 617, 55.256 5,253 
6.008 420 6.098 aoa + 158 as "a 12 Rutland. cdl ides om au ait a7 1 — ee oan ‘633 510 Ne 
3,126,6 850,821 4,583] 7,511! 7, Bh em Blast i ta ey at G10 BIS 14} 834, + 222,622 105 
91,889 605} +324,! 059} 2045 San Fr (4 a1,063,9 697 644 5 105 
29 453, 705,878) 2, StL & & Mex... 90266 0 +85, 1,608] 1,499 
tio 29,778,188 002.865 + 00 255| 255 L Brownsv , a819 46 256,804| 1, 727 
ul ‘708'743| «7. +366 744 | St Br & Term 905,364 1,281} + 727 
Milw & St Pa 7,708,7 a651 ,384 —28,941; 1,748) 1, St L Merch Pac.c S O85 5,431, +301 ,639 7| 1,105 
Gale Peoria & St Lovis| 0st 984 meee] 490s) | Nash St L southwest) rs) Zior2;ne2| 1.771333 $$r0:400| 3070) oes 
Chic é& Om c. - . $69,153 65,395]  —39, 336) "336 | St oer eaan | aes 11,478,740 70,151} 3 039 
ee eee oe t7'510| 4'395'292| +502 218| Ue. 1 Sea Lae, Tama aad ,040;751| 7,000) 7, 
Chic Terre H my Bb ae 4,395.29 136,258} 197 San Ped Line.c_- 381, aaa'sei +2,040,75 281) 281 
ne Ham ‘Tex Pace. wee ie ‘ poe eae - ptobes 1 on 1 a earonngg os ao waons 31.243 092 ae 780 Sore ae 10,053 ome 
Sis nineiaiceins thes A6 net Se : 238 Railway .c- -- , 482,81 "250 
& Coke 6,226 ,1 a328 343 29 521 338 Southern Miss. . 806 61, —103 ,3 1 161 
h (4 rds) -¢- a374,925 8.09 ma = Low 55 56 hern Ry in 62,455, 1,900,949 198 16 81 
yo oc ay ag dre boy 70 798, —33,026 2 | Sout (11 rds) ¢ sia ee +53, 81 
Solorado & Wyo 768,5 77 395 133 13 thern Pac A. eb, 389,9 "263 il 
Colorado Midland... <a 0200/24 £30;001| "33 si9 | Sok P ¢ International. 576,704 369587 8808 50] «59 
Columbia & I eee ° ‘909 436, —114,997 854 930 | Spokane .&NY-- 362,692 '349| —132,064 92 92 
Gumbertand & Penna. 10109012] | 10.224:000 £25724! 2.541! 2.500 | Syracuse Bing @ wn-|  0335.285 "209.001| + 16,830 35] 38 
Dal tack & Western. 1048-943) 10.888 219 tun] 70) 75 | Bunwet isegtern 2-2 anis.s01] 0021040 +834°193| 1,885] 1,885 
) Gr.c... '519,8 679 6 358) 36 pong eg ae 3 933,354 941 0 
Denver & ag Pac... 612,890 500, +61,676 71 191 | Tennessee of St Louis. 7767 547 6, 2°429 +27, 110 11 
Deav Northw & Pac. - Az6) 571-800) 461.676 41) 441 | Term Asn “Aaa, pid 252,489 +769 i} 451 
Bemancun | .sris) gram pase fe) it ewer Re Re ae ee 
& Milw- -- 1, 822 29 342; 3 ab & : 1,804, "790,972 1 : 
eee ees 261,036] 2,289, +185,263 Tonop West _c. 309 —23; 6,859 
14 93 93 t Louis & 1,164, 0,575 8| 7,234 
Beck hon hanes’) 3. 977| 2,650,7 +132 ,348 11 | Tols Vall . 7,426} 340, —224.,6 31; 31 
& fron 2,835, 305,520 9,638} 623] 6 Trinity & Brazos a317, 39,157 ,691 462 ,486 171 
Missabe é& Nor- ori pm de ye Sos] eon bee ee ge i a7ell| 171 240 
ty wpe BR Go 783,908} +1,990,158 2 | i ae (3 rds) -¢ 067.7 655.313 eC + 
ay ety A gt 774,066] 3,783, +485,302, 9 24 | Teh Cot Peek 607,702 716.070]  +176°59 475| 474 
weg Ae Al gil MR 36 Mensa eo29) + 00,244! 2,264) 2, Union RR | acific 664 716,0 , 2,514 
Pam Sputiest--) £008 201) 340.0 i i 1g | nae ca fii) agate Teas : 
Ss nati +81, apf Pn Pct poser epg 3,061,18 "289 599 , 36 
Erie (2 roads) -c 636 —118,417 88 0 a ere 13,,{ 718 289, +-20,615 7| 487 
—15 yet 035 235 eneeer aeniie sb Term. 0529 625 on ; ‘obs yess ro 45 543 5 
ryt ee Whadits & Lane bee! tinny th a2.817 £90 “+28218 RE 
31,125 Wheel d...-| 42,966, a552, 26, 92 
+21'503| 493 son | Wesnaen ee 7349, 158 317°294| 103" 1,372 1373 
30078} 397/333 Wich Falls & Nor West a214,244 5.180.371 wear ere 11,255) 11, 
434131952] 7.489 ‘aoe Wuneetk Sinee:¥-aiieer 9'307.206| 18°381/892| +925" oaotsae 405 
’ 58,090 22 307 Yazoo & M ads eotat pom: 19,3 , Be 15 + 51,012,535 239, 
308,007) 3es] wen | Soe lee 329,686,550|1,278,674,0 
0s s88 789| 789 Grand sated (658 rd : wars 
/+49:750 150 iit Net increase (3.99% i ths only in both years. 
—55, 755 Se five mon pany. 
—1,603,629 yt lube a These figures are oly A we See oe 
ves aan TT ‘176 c These figures are = y 
1, 078 4,742,589 —12°603 2 il ROSS EAR rnineges of 
270,587 ean -seeseil tan L432 ting our rev lf-year ending 
$23,080 695} —1,858.95 1701 "170 S lementing the half-ye : 
15,285, 5,262 upp ilroads for 
Oe ee eel ane ek 15,508} “96, tae tes railroads icle, we bring 
428,533 277,883 104'380| 2851 a80 United Sta ding article, 
283,301 709,602] +104,3 8} 351) 351 in the prece liminary 
813,991 839120 —20,05 728| 4,601 30, given : ertain pre 
; 73; 4,7 June ? : rticle C 
a669 ,062 26,048 $92) +1,782 a 200 200 : h resent a ten days 
ge a ot 11,266, is4| 184 ether in the p As less than 
207.981; 286-715} ta 5; 1,204} 1,180 | tog th of July. his state- 
297,981 642) = +273;805' 1, 73| "324 for the mon onth, this 
4,769, —29"1 3 27 | fioures fo f the m , 
5,043 447 74/828 877| 127| 127 | fiow the close o “ ileage. 
652,675 674,828 4+28'8 3,769' 3.763 lapsed since lv a limited m 
395,425 389} +2,097, 177) 177 | have elap braces only ice 
9,761,3 163 1 mbpra ctic 
1462132 907,660] —227/478 ms) ee ment aie ee roads which make it . pra oi 
,740,1 aos dae Thitaee 65 65 includes mere y s of their £ 
439 523 at? eee ie ie It inclu isional return tate- 
osavere 410,947/ 4.67.45 3,398] 3,394 ish early prov incomplete sta 
478,398 141223 243) 2471 237140 furnis imated. These i al 
2.622.148 ee aa vty 7,233} 7,233 in part estima ling the gener 
360, 721| +865, 'tts| 12s | revenues, ful in revea t 
5,085, —280,546| 1! 5 usefu : tha 
31343/638|  Si24-ie4| 3 490/65) "6 however, are ing feature 
at i 13 ane 6 5 | ments, ho Dei sci ctly encouraging the 
He dip 375,370} +111, 89} 1,230] 1,255 d it isa distin trongly in 
U7e.s65| 0.395.754] “too-tso| 1.290] 1.28 nd; an ion whould ‘bee 
6,335,7 18,306 35 | trend; . sion sho nts 
6,179,565 368 364 “101;326| 165/16: this occa lv stateme 
86 670 2,380} +101,32 13] 13 trend on Our early 
319;872| 258313 234260 547| 404 “a tion of improved results. isons for some time 
750, 9'699| 54 4 | direc 1 d compari d is 
1,984,633 ‘anTA 755 Too 277, 26 k £00 tent an 
160,121 282 been making ; larger exte 
481,742; +160.1 283 have bee ly is of larg d 
inter) heal «6 tee 311 3.506] 3.591 n for July few roads 
a650, ;,808.662| +1,753.7 358] 341 t, but the gai . d in, very 
8,808, 52,944 45 ast, ticipate ’ 
50,562,393 as 872,846 +1 03 45 p 1] particip 
2,025,790 "91.719 +71 1 244 245 ] more generally : 
"98,822 0683} +76/07 2,011} 1,978 | also in the increase. ine 89.717 
616,754 540, 6} +268,929] 2, 1 91 i share in operating 89, 
425,88 552 att f iling to 4 roads Pp ; 
14,694,815] 14, 716 + 10,5 : 105} © 109 | fg bn aie cover 4 ’ te in- 
159,268 83.435 +174,51 RR RR compilations the aggrega 
ee a ss6] 886] Our d for these ‘a in- 
. , ,393 2 . an 18 1 
2 653.500 2'7451014| +3,300'875| 1,775 1,662 miles, in July ee 881,771, or 9.01%. pier as 
25,045,919] 22) 95/411 77'978| 1,816] 1,804 mounts to $0,581, stems, and, 
104,092 414] 41,177,978) 1, 2} 561 | erease a : Canadian sy 
059,41 466| ‘56 tant Ca lly large 
a Le TS57'831| 351| Bl three impor the specially 
6,727,271) 5,391,805 —57,83 215, 215 | alydes be made for $n 
8,070,436 whe + gt —7, 1 440 444 usual, allow lines. The : f 
343 379 274, 4310°78 90| 90 joyed by these k a gain o 
055} 2,108, +33,229 ois | increases enjoy Grand Trun 
ral_¢ 2,419, 186,139 27,500} 2,091) 2, 6 | incr 000, the Gr i of 
oS ieee lidetaael -et’aie a. kee | a 900 nd the Cana increase 
te euek Wetear | at "530| “1's2a'sis| ir" iol 6:098| 61029 | $404.485 at ves an 
Rook Southerns-"--| 1'90033 a'sra'aer| *"gs:r10| Sons Bom $353,800. "Combined, which fromthe $5,881 Si 
, -- ’ 2 , ° 8 . 2 ? “ Tr 
Norfolk & Western -§ @23,429,737) a 1°486°317 +29 7 d educting W ; ovement fo 
Northern Pacific - _ - a. 1,516,176 aa 4,021} 3,976 108 285, R6 impr 
Pennsylvania—Lines i ant of 090,116] "75,325,981 aes ait ss] 88 me l increase, ereties er ct tes. The roads now 
R.c.. ay KE 7, 7'415 26 | tota it ates. d 
Neg peeping 12,673] 1087288] HY" 26 the Unite roads 
. 673 ’ + 10,485 5 162 : ] ng in -carrying 
F BaltCheaap@ atic] 143" 5} 137,400 34'673| 3091 395 | the lines yl festern grain : 
Balt Chesap on} ma tia 1334/6731 399] 3 largely Weste is gives addi- 
t Cornwall & Leban ad  1,534'304 683,394, +4234'6 84 84 ted are rg d this giv 
; Valley. "918 067 4,683, —85 112 represen : roads. an h 
| Long Island c.- Vaid cry a te 64 nt 4 BS er Southern cotton t, Inasmuc 
Maryland Del Ay 1,696,145 207 802 —197, 713 713 | or . rovement, hort 
Norf.c_ 02) 6,207, 383 259 10 the imp ll far s 
| NY Phila & i 6,010.6 119,338} + 10 : int to 1912 fe 
thern Central.c. 9 9,119, + 24,931 56 353 tional po Jul 
Phila "RR of Balt. smeuel (4 687,385 +108.481| 3 8| say | Western grain movement in y 
[ Union Seashore.c. ¢ : 22 357 . 587 
: bebe of Pittsburggh— 234,790 212 ors +'150°561 cs 247 | 
“oin Lebanon & Nor 2,495,718) 2,345 ,1! +7 568 
Grand Rap & Ind.c- 621,377 , 
Tol Peor & Western. 
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and the cotton movement has reached the season 
where little of the staple remains to come forward, so 
the cotton carriers did not have this time the advantage 
which they had in previous months of a large increase 
from that source. No doubt, when our final state- 
ment is made up for the month of July, and all the 
railroads in the country are included, more striking im- 
provement will be revealed than is now recorded. 
The reason for this opinion is that there was growing 
activity in trade during July and the iron and steel in- 
dustry in particular showed great activity, while none 








of the leading systems that would benefit most from 
that circumstance—especially in the carrying of in- 
creased amounts of coal—such as the Pennsylvania 
RR., the Baltimore & Ohio, &c., &c., is represented 


in our present early tabulations. 


Lest too much significance be given to the improve- 
ment now disclosed, it seems proper to point out that 
there was an extra working day for all the roads the 
present year, arising out of the fact that July 1912 
contained four Sundays, whereas July 1911 had five 


Sundays. 


On the other hand, it is important to 


remember that we are not comparing with diminished 
totals of earnings last year (speaking of the roads 
collectively), as was the case in some of the preceding 


months. 


Our early statement last year for July 


showed an increase of $2,149,002, or 3.39%. This in- 


cluded the Canadian roads, the same as the present 
year, but even after deducting their contribution a 
small amount of gain remained for United States roads, 
notwithstanding that some of the separate companies 
suffered quite substantial losses. 
1911 was all the more significant as in previous years 
our early July compilations had shown an almost 
uninterrupted series of increases for a long term—the 
only prominent exception being in 1908, when there 
was a heavy loss, owing to the great industrial depres- 
sion prevailing at that time following the panic of 1907. 
Below we furnish a summary of our early July totals 


back to 1896. 


This improvement in 



































Mileage. Gross Earnings. Increase (+-) 
July. or 
Year Year {| In- Year Year Decrease (—). 
Given. | Preced.icr’se. Given. Preceding. 

Year— ,Roads| Miles. | Miles % $ $ $ % 
1896 _...| 126 | 93,193} 92.413} 0.84| 39,923,091] 38,504,094) +1,418,997! 3.68 
1897 __._| 122 | 96,605} 95,286] 1.38] 43,055,387} 41,056,206! +1,999,181| 4.86 
1898 __..| 126 | 90,942) 90,417] 0.58| 39,401,085) 38,822,059 + 579,026) 1.49 
1899 __..| lll | 94,980 906) 1.14] 49,779,446] 42,625,375) +7,154,071/16.78 
1900 _...| 99 | 93,573) 90,528) 3.36| 48,884,012) 46,085,544] +2,798,.468) 6.07 
1901 _...; 88 | 91,846) 89,891) 2.17) 52,849,645) 46,334,619) +6,515,026/14.06 
1902 _...| 79 | 94,718] 92,947] 1.91| 61,197,348) 56,849,967) +4,347,381| 7.64 
1903 _...| 75 | 97,910} 96,049] 1.93) 69,395,816) 61,980,921) +7,414,895/11.96 
1904 _...| 67 | 85,558) 83,243) 2.78) 54,602,603] 55,607,185) —1,004,582) 1.80 
1905 ....| 55 | 75,398) 73,629) 2.42) 50,144,735] 46,659,292) +3,485,.443/ 7.47 
1906 ....| 68 | 96,484) 94,276) 2.34] 81,578,288| 71,186,181] + 10,392,107/14.60 
1907 _....| 65 | 97,152) 96,231) 0.95) 90,308,407] 80,982,305) +9,326,102/11.52 
1908 _...| 53 | 82,225) 80,944) 1.58] 56, »742| 67,803 ,094|—11,242 352)16.57 
1909 _._.._| 52 | 78,680) 77,193) 1.93) 53,904,004) 49,721,071) + 4,182,933! 8.42 
1910 __..| 50 | 88,593] 85,507] 3.61) 63,504,951] 58,257,725) +5,247,226| 9.02 
1911__..| 49 | 89,573) 87,624) 2.24) 65,753,422) 63,604,420) +2,149,002/ 3.39 
1912__..| 44 | 89,717) 88,008) 1.94] 71,146,556) 65,264,785) +5,881,771)| 9.01 
Jan. 1 to | July ; 

1896 ....| 121 | 90,918) 90,118] 0.88/254,840,255/238 948,747] + 15,891,508) 6.65 
1897 ....| 120 | 96,048| 94,729) 1.38/274,635,194|/272,821,160] + 1,814,034] 0.66 
1898 _...| 12 90,920) 90,395) 0.5§|276,240,565/247 351,746] + 28,888 ,819111.68 
1899 _...| 108 | 94,604| 93,530) 1.14/321,435,882/298 502,817] + 22,933,065! 7.68 
1900 __..| 99 | 93,573] 90,528) 3.36/|336 ,441,873)|299 297 ,422| 4+-37,144 451112.41 
1901 _...| 85 | 88,374] 86,419] 2.03/317,871,965|288 590,907] +-29 281 .058/10.14 
1902 ....| 78 | 94,573} 92,802] 1.91/ 400,633 078/369 ,655,341|+-30,977,737| 8.38 
1903 _...| 75 | 97,910 049) 1.93/462,741,784/408 483 ,911| + 54,257 ,873113.29 
1904 __- 67 | 85,558) 83,243) 2.78|365,668 ,378/372,108,550) —6,440,172! 1.73 
1905 _-_- 54 | 75,141] 73,372) 2.42)334,014,442/312,876,815) + 21,137,627! 6 75 
1906 _...| 68 | 96,484) 94,276) 2.34/541,466 463/468 552,630] +72,913,833115.56 
1907 ....| 65 | 97,152) 96,231) 0.95/592,730,696| 537,562 ,604| + 55,168,092/10.24 
1908 ....| 53 | 82,225) 80,944) 1.58|361,745,684|436,752,181|—75,006,497/17.18 
1909 _...| 51 | 77,616) 76,170) 1.90/346,539,778)/311,855,551| + 34,684 227/11.12 
1910_...|; 50 | 88,593) 85,507) 3.61|437 424 445/377 461,389! + 59 963 .056115.90 
1911 ....| 48 | 89,249) 87,300) 2.26] 139,009 ,431/434,380,212| +4,629,220) 1.07 
1912__..1 44 ' 89,717) 88,008! 1.94!467 423 390/434 ,848 109! + 32,575,281! 7.49 








Note.—Neither the earnings of the 


the deliveries of flour. 
grain movement in our 
a a eae 


Mexican roads nor the mini operatio 
of the anthracite coal roads are included in this table. ~~ _ 


We have already indicated that the Western grain 
movement was decidedly smaller than a year ago. 
The loss was principally in the case of wheat, where 
the receipts at the Western primary markets for the 
four weeks ending July 27 aggregated only 15,401,970 
bushels, against 31,364,370 bushels in the correspond- 
ing four weeks of 1911, but there werefalso losses in 
the other cereals. Taking wheat,*corn, oats, barley 
and rye together, the deliveries for the four weeks this 
year were only 34,151,295 bushels, against 55,129 620 
bushels in 1911, besides which there was a falling off in 
The details of the Western 


usual form are shown in the 





WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 

ing July 27. (bdbdis.) (bush.) (bush.) (bush.) (bush.) (Gush.) 
Chicago— 

ROSSA 306,746 2,212,400 5,455,900 5,145,000 220,500 36,100 

3 ae 496,872 11,508,100 4,668,600 6,317,700 565,500 46,700 

2a 173,800 443 ,900 389,400 642 ,600 175,500 31,900 
Pe foe Cie nnwi 254,000 371,770 184,190 742,900 172,586 14,280 

| SESS 165,400 2,535,261 1,362,725 902,740 12,664 4,463 

| 8 200,470 4,339,455 1,778,510 2,451,900 ....... ,903 
Toledo— 1,000 

i cS 773,000 188,600 ee. «sakous 1,000 

ale ae SIE S ote SIN 2,523,000 179,900 223,500 ....... 2,000 
Detroit— 

4 De 19,410 20,000 S5.300 1006200 «= nccanne: decane 

_. | ae 040 272,446 306,506 300,504 § ncsccce - cacuun 
Cleveland— 

Ep iidie o aits 3,568 34,471 129,512 132 ,522 keane 

|) RRM 1,741 31,888 296,122 141,370 RA: waaene 
Peoria— 

SEias k'& wine 168,800 84,000 791,371 443 ,950 56,416 2,400 

8 Se 195,900 372,000 826,292 1,104,469 38 ,400 1,100 
Duiluth— 

ts be he elpinma 56,370 tee | cosssee 98 ,326 10,993 540 

a. 47,705 872,151 14,436 125,253 128 28 
Minneapolis— 

So Pe 2 685,560 342,930 428,360 114,200 35,330 

8 ON RRR RE a aie 5,080,760 283,940 588,850 152,200 39, 
Kansas City— 

PRED Geke cael whece> 6 .057 ,600 889,800 Sat AE :. aha nee. >, omeine 

Me tile wide etihiti mis SSen ee. BAGG ROO  . TOR BUG... anceces..: cavncs 
Total of ali— 

eS 894,094 15,401,970 9,638,538 8,406,698 592,356 111,733 
|) | Re 1,219,728 31,364,370 9,918,094 12,783,706 929,939 133,511 


As regards the cotton movement in the South, that is 
very small at this season of the year, and the shipments 
overland for the month were 22,161 bales in 1912, 
against 16,253 bales in 1911 and 58,558 bales in 1910. 
The receipts at the Southern outports were 55,246 


bales, against 36,187 bales in 1911 and 126,584 bales in 
1910. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JANUARY 1 TO JULY 31 1912, 1911 AND 1910. 

















July. Since January 1. 
Ports. 
1912 1911 1910. 1912. 1911. 1910. 

Galveston ......... bales_| 15,680} 6,793; 8,495'1,253,121| 674,303} 693,806 
re Cr, QR en aed caiman 398 1 328,812) 257,286) 107,615 
New Orieans............. 18,078] 12,247} 28,228) 797,293) 608,33 597 ,960 
ne 241 42| 11,054! 150,689 58,187 84,611 
I. i cc citi a on 601} 1,734} 1,762} 179,439 88,128 59,215 

i as 7.206] 13,805) 27,656 0,087; 312,067 . 
ESS RP: es ca 162,075 ,286 39,817 
RRR CELERON $26 11} 12,813 4,539 37 ,453 36,251 
i ed eine 18 200 580 756 792 
PL. ccittiuwinncco a 198 371 335; 189,879 75,265 41,806 

we 8,481 768) 35,941; 288,452! 135,957) 172,964 
Newport News, &c...-.---- Ri acnwek: sae 27.976 1,140 7.269 

DE énecusdiibbhdiwowess 55,246] 36,187/126,584 |4,302,951) 2,302,106) 2,090,650 























As far as the separate roads are concerned, we have 
already pointed out that the improvement was quite 
general, and, we may add, it is also quite large in 
special cases. Thus we have the Missouri Pacific in 
the Southwest showing $589,964 increase, the Great 
Northern in the Northwest showing $572,848 addition, 
and the Southern Ry. in a totally different section 
reporting a gain of $511,369. Conspicuous losses are 
found only in the case of the Colorado & Southern, the 
Chicago & Alton, the Illinois Central and the Toledo 
St. Louis & Western, which appear to have suffered 
from causes peculiar to themselves. In the following 
we show all changes for the separate roads for amounts 
in excess of $30,000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 


; Increases. ; Increases. 
Canadian Pacific... .---~- $2,350,000| Texas & Pacific. _......-. $53,843 
Missouri Pacific.....-.-.-- 589,964| Buffalo Roch & Pitts... - 53,405 
Great Northern.-..-.-.-.--- 572,848 | Mobile & Ohio_____ ____- 45,560 
Southern Rallway ------- 511,369 | Chicago Great Western. _- 36,516 
Grand Trunk...........- 404,485/| Chesapeake & Ohio... _.- 30,447 
Canadian Northern. ----- 353,800 











St Louis Southwestern... 242,000 Representing 21 roads ee 
Louisville & Nashville._... 173,007 in our compilation. ..$6,298,717 
International & Great Nor 163,000 
Central of Georgia- ----- - 43,20 Decreases 
Minn St Paul &SSM-.-.-.. 135,796) Illinois Central______. _- $234,240 
Minneap & St Louis- ---- - 115,387|Colorado & Southern.... 152,031 
Seaboard Air Line_-_-.--.-- 105,219| Chicago & Alton... __._-_. 107,453 
De mene 91,301) Toledo St Louis & West-_. 62,309 
Denver & Rio Grande_- - -- 69,600 
Missouri Kansas & Texas~- 57,970 Representing 4 roads in ; 
: "fae eine our compilation..... $556,033 





a These figures are for three weeks only. 


To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups: 

EARNINGS OF NORTHWESTERN AND NORTH PACIFICIGROUP. 


























July. 1912. 1911. 1910. 1909. 1908. £1907." ; 
$ ¢ $ $ $ '$ 

Canadian Pac_|11,641,000| 9,291,000} 8,869,214) 7,140,030] 6,292,881]. 7,008,274 
Chic & Alton..jcl ,193 ,964| 1,314,901| 1,170,992] 1,089,688] 1,057,036) 999,408 
Chic Gt West.*| 1,046,643) 1,010,127; 952,841; 865,024] 613,763 e 714,212 
Dul SoSh & At| 317,804 296,445; 311,983) 285,234 226,115) 9% 329,912 
Great North’n.| 6,318,679 /05,745 ,831/05,792 462/05 ,314,9381b4,450,493! 5,640,054 
Minn & St L- 714,782 599,395|{ 413,560} 366,760} 313,014) 362,814 
Iowa Cent- \. 242,890) 252,739] 231,712) 245,611 
M St P & SSMa/ 2,149,397; 2,014,101| 1,903,210] 1,711,950} 1,609,371] 1,843,816 
Total ...-..- 23 ,382 ,269 | 20,271,800) 19 ,657 ,161/17 ,026 ,363/14,794,385|17,144,101 
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* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1912, 1911, 1910, 1909 and 1908 


a Includes Chicago Division 


in 1912, 1911, 1910, 1909 and 1908; for previous year 


we have combined Minneapolis St. Paul & 8. 8. M. and Wisconsin Central. 
6 Actual figures of earnings are now used for comparison. 
c Fourth week not reported: taken same as last year. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























July. 1912. 1911. 1910. 1909. 1908. 1907. 
: 186 753 904 796 585 683 572 7 33 

Buff Roch & P 920,591 867, ; , 3, 85,372 

Chic Ind & Lou 549 ,530 543 ,909 528,187 487 ,232 453 602 499,134 
rand Trunk.) 

“Gr rk Wes._}| 4,641,868] 4,237,383, 3,179,896) 3,491,184) 3,320,114) 3,950,937 
_ < H — 
anada ‘ 

flinois Cent c_|04,893 ,972105,128,212 b4,804,791|a4,330,861)|44,253 ,257| 5,111,937 

Tol Peor & W- 105,041 102 ,2 93 ,903 83 ,608 ; 93 394 

Tol St L & W 273 216 335,525| 288,342) 304,202 293 ,814 341,893 

Wabash ...-.-. 2,538,744) 2,447,443| 2,344,431) 2,238,365) 2,077,977) 2,309,858 

TUE innson 13 ,922 ,962 13,661,923] 11,998,454 11,732,037} 11,143 ,700/ 13 ,092 525 





a No longer includes receipts from outside operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
¢ Includes earnings of the Indianapolis Southern beginning with July 1910. 


EARNINGS OF SOUTHERN GROUP. 





——— 











July. 1912. 1911. 1910. 1909. | 1908. 1907. 
S$ $ $ $ $ $ 

Ala Gt South..| 373,786] 356,344) 353,362] 279,874) 293,623] 361,987 
Ala NO & T Pi— | 

NO&NE__| 4270,373| 270,373] 276,259] 240,815 212,106] 269,520 

Ala & Vicks.| 4123,507| 123,507} 134,422] 121,332 117,611} 122/977 

Vicks Sh & P|} d108.490} 108,490} 125,417] 106,298 108,300; 131.698 
Atl B’ham & A] 239,589} 233,126] 212,911] 182,662 141.788! 155/936 
Cent of Georgia] 1,121,300] 978,100] 1,008,018] 872,938 931,262) 954'364 
Ches & Ohio.c_| 2,748,036] 2,717,589] 2,688,695] 2,410,007 2,095,132) 2.390152 
Cin NO & TP 776,776 53,201} 743,154| 662,013 633,181| 770.935 
Lou & Nashv_}| 4,459,755] 4,286,748] 4,201,600] 3,865,980 3,680,352! 4,126.037 
Mobile & Ohio- 42,264 96,704) 838,272| 783,566 727,166| 908,485 
Seaboard A L.| 1,741,384] 1,636,165) 1,502,245) 1,361,549 1,186,353) 1,290,861 
Southern Ry_.| 5,308,676| 4,797,307] 4,786,651] 4,360,497 4,086,061| 4.789.909 
Yazoo & MV_| 739,701} 731,171] 671,618] 643,930 4@584,551| 721,114 

eel... 18,953 ,637|17 ,888 ,885| 17,542 ,624/15,891,461 14,797,486 16,993,975 




















a Includes, beginning with this year, some large items of income not perviously 
included in monthly returns. 
b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1912, 1911, 
1910 and 1909. 
c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 
d July 1912 not yet reported; taken same as last year. 


EARNINGS OF SOUTHWESTERN GROUP. 

















July. 1912. 1911. 1910. 1909. 1908. 1907. 
$ $ $ $ $ $ 

Col & South.*_| 1,005,873} 1,157,904) 1,343,246) 1,279,809) 1,240,374) 1,190,244 
Denv & Rio Gr} 2,030,300) 1,960,700) 2,049,726) 1,990,516) 1,684,824) 2,027,337 
Int & Gt Nor_. 760,000; 597,000} 692,379 572,030; 502.511 571,622 
Mo Kan & T.a@| 2,212,633) 2,154,063; 2,140,480) 1,913,863! 1,868,267) 2,224,535 
Missouri Pac._| 5,026,442) 4,436,478) 4,139,745) 4,008,199) 3,621,274; 4,112,562 
St Louis &S W; 1,063,000) 821,000) 910,487 798,793| 777,106) 860,694 
Texas & Pac..| 1,169,560) 1,115,717] 1,133,016; 1,018,727; 966,025) 1,215,346 

BUMS. cannon 13 ,267 808) 12,243 ,462/ 12,409,079) 11,581,937 | 10,660,381) 12,202,340 























* Excludes Colorado Springs & Cripple Creek District in 1912; in July 1911 the 
earnings of that road were $59,306. 
a Includes the Texas Central in 1912, 1911 and 1910. 


GROSS EARNINGS AND MILEAGE IN JULY. 
























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1912. 1911. Dec. (—). | 1912.) 1911. 
$ $ 
Alabama Gt Southern 373,786 356,344 +17,442 309 309 
Ann Arter. ..s<.-++« y129,762| y122,130 +7,632} 292) 292 
Atlanta B'ham & Atl. 239,589 23+,127 +6,462| 661) 661 
Buff Roch & Pitts __- 920,591 867,186 +53,405| 573) 568 
Canadian Northern._.| 1,829,700| 1,475,900 +353,800| 4,297) 3,698 
Canadian Pacific. -__- 11,641,000} 9,291,000) +2,350,000)11,152/10,480 
Central of Georgia__..| 1,121,300 978,100 +143,200| 1,915) 1,915 
& Ohio__ 2,748,036| 2,717,589 +30,447| 2,289) 2,242 
& Alton. _. y836,230| y943,683) —107,453/| 1,026) 1,026 
Great West_ 1,046,643) 1,010,127 +36,516| 1,496) 1,496 
Ind & Louisv| 49,530 543,909 +5,621| 616) 616 
Orl & T P_- 776,776 753,261 +23,515) 336) 336 
& Southern_| 1,005,873) 1,157,904; —152,031) 1,814) 1,987 
Denver & Rio Grande} 2,030,300} 1,960,700 +69,600| 2,544) 2,555 
Detroit & Mackinac__ 08,174 99,522 +8,6 358 360 
Duluth So Sh & Atl_- 317,804 296,445 +21,359| 624} 611 
Georgia Sou & Fla__- yv130,967 yv133,272 —2, 395 395 
Grand Trunk of er 
Grand Trunk West}} 4,641,868) 4,237,383 +404,485| 4,540) 4,528 
Det Gr Hav sg 
Canada Atlantic__ 
Great Northern. _____ 6,318,679| 5,745,831 4+572,848| 7,482) 7,344 
Illinois Central_-- __ - 4,893,972) 5,128,212) —234,240| 4,755) 4,755 
Internat & Gt North. 60,000 597,000 +163,000) 1,160; 1,160 
Louisville & Nashv__-_| 4,459,755} 4,286,748 +173,007| 4,728) 4,623 
Midiand Valley - ----- 103,623 101,673 +1,950| 373| 323 
Mineral Range. - - - - _- 64,880 58,992 +5,888| 127) 127 
Minneap & St etene 714,782 599,395 +115,387) 1,585) 1,585 
Iowa Central-_-_-__- 
Minn StP &SSM-_.-| 2,149,897) 2,014,101 4+135,796| 3,769] 3,763 
Missouri Kan & Tex__| 2,212,633) 2,154,663 +-57,970| 3,398) 3,394 
Missouri Pacific... --- 5,026,442! 4,436,478 +589,964) 7,233) 7,233 
Mobile & Ohio- - -_--- 42,264 896,704 +45,560} 1,114) 1,114 
Nevada-Cal-Oregon -_- 48,703 28,927 +19,776| 238) 184 
Rio Grande Southern - 51,047 42,185 +8,86 180} 180 
St Louis Southwestern; 1,063,000 821,000 +242,000} 1,614} 1,499 
Seaboard Air Line____| 1,741,384) 1,636,165 +105,219| 3,070} 3,046 
Southern Railway_.__-| 5,308,676) 4,797,307 +511,369| 7,090) 7,039 
Tenn Ala & Georgia_ - 12,6 9, +2,927 95 95 
Texas & Pacific. __-__-. 1,169,560} 1,115,717 +53,843| 1,885) 1,885 
Toledo Peoria & West 05,041 102,265 +2,776 247 4 
Toledo St L & West_- 273,216 335,525 —6?>,30)}| 451; 451 
Weneem ............ 2,538,744] 2,447,443 +91,301) 2,514) 2,514 
Yazoo & Miss Valley - 39,701 31,171 +8,530| 1,372) 1,372 
Total (44 roads).__| 71,146,556] 65,264,785) +5,881,771/89,717/88,008 
Net increase (9.01%) 
Mexican roads (not inc/luded in tot)al)— 
Interoceanic of Mexico 436 724,650| +100,786| 1,048) 1,035 
Mexican Railway....| 500,700) 433,600 +67,100| 395 361 
Nat Rys of Mexico.z_| 4,895,121) 5,582,808} —687,687| 6,006) 6,147 























a Includes the Texas Central in both years. 


ziNow include 


3 exican International in both years. 
yjThese figures_are for three weeks only in both years. 











BAN KING, LEGISLATIVE AND FINANOIAL NEWS. 
—The public sales of bank stocks this week aggregate 57 
shares, of which 18 shares were sold at the Stock Exchange 


and 39 shares at auction. No trust company stocks were sold. 
Shares. BANKS—New York. Low. High. “lose. Last rrevious sale. 
*10 City Bank, National....-.-~- 425 428 428 May 1912— 425 

*8 Commerce, Nat. Bank of... 197% 197% 197% Aug. 1912— 197% 
6 Importers’ & Trad. Nat. Bk. 560 560 560 Feb. 1912— 570 

33 Produce Exch. Bank, N. Y. 170% 170% 170% Mch.1912— 175% 


*Sold at the Stock Exchange. 

—In this city on Thursday the Investment Bankers’ Asso- 
ciation of America was successfully launched, with a mem- 
bership composed of many of the leading investment firms 
| and institutions in the country, having established invest- 
ment departments. The new organization will be inde- 
pendent of, but in harmony with, the American Bankers’ 
Association. The association owes its birth to the initiative 
of the following organizationcommittee of thirty,every mem- 
ber of whom has worked for the permanent organiztion which 
took place on Thursday: 4 


G. B. Caldwell, Chicago, Chairman.| Walter A. Graff, Chicago. 
F. R. Fenton, Chicago, Secretary. — Blythe, Chicago. 
L. B. Franklin, New York. S. . Straus, Chicago. 
Allen G. Hoyt, New York. Harold T. Sibley, Chicago. 
Geo. Garr Henry, New York. H. C. Ward, Pittsburgh. 
York J. R. Wardrop, Pittsburgh. 
+R. ‘ W.S. Hayden, Cleveland. 
Chas. Sargent, New York. P. T. White, Cleveland. 
A York. Harry E. Weil, Cincinnati. 
G. W. Kendrick III., Philadelphia.|W. A. Breed, Cincinnati. 


H. W. Briggs, Boston. H. W. Nobie, Detroit. 

S. W. Webb, Boston. C. Edgar Elliott, Indianapolis. 
J. L. Martin Jr., Boston. Eugene M. Stevens, Minneapolis. 
C. T. Wiliams, Baltimore. J. Herndon Smith, St. Louts. 
Harry L. Stuart, Cheago. Harold Kauffman, St. Louis. 
Chas. H. Schweppe, Chicago. W. R. Compton, St. Louis. 

C. F. Childs, Chicago. D. Arthur Bowman, St. Louis. 


Chas. W. McNear, Chicago. 
Chas. Counselman, Chicago. 
Gerald W. Peck, Chicago. John H. Porter, Denver. 
E. P. Russell, Chicago. J. R. Martin, Los Angeles. 
J. R. Rushton, Chicago. ’ 


The inception of this new association is: due largely 
to the desire of the important investment firms of New 
York and Chicago to afford better protection to invest- 
ors against fraudulent and unworthy enterprises, and 
surround themselves with safeguards which will inure to the 
benefit of the investor and the protection of the legitimate 
investment firms and institutions engaged in the business. 
The purposes of the Investment Bankers’ Association is best 
expressed by th preamble to the constitution: 

“To promote the general welfare and influence of investment banks, or 
bankers, likewise banking institutions operating bond departments, and 
to secure uniformity of action, both in legislation and in methods of hand- 
ling securities, together with the practical benefits to be derived from per- 
sonal acquaintance, and for the discussion of subjects of importance to the 
banking and commercial interests of the country, which affect the investing- 
public, and for protection against loss by crime, or through wilful and 
irresponsible dealers in investment securities, and to surround the offerings 


of its members with greater safeguards, whereby they will enjoy the broad- 
est markets possible, both at home and abroad.” 


All the sessions of the Association were held in the Waldorf- 
Astoria Thursday. The organization committee held an 
informal meeting in the morning, discussing the method of 
procedure to be followed for permanent organization in the 
afternoon. At 2:30 p. m. George B. Caldwell, Chairman of 
the organization committee and Vice-President of the Conti- 
nental & Commercial Trust & Savings Bank of Chicago, 
called the meeting to order in the presence of over 150 repre- 
sentatives of investment houses from all sections of the 
country. In view of the date on which the meeting oc- 
curred, it was surprising to many that such a large repre- 
sentation of investment interests should come together dur- 
ing the height of the summer season, when there are so many 
bankers on vacations. Mr. Caldwell was made permanent 
Chairman of the meeting and F. R. Fenton, temporary Secre- 
tary, was chosen Secretary. Mr. Caldwell then addressed 
the assembled bankers, vigorously outlining the needs and 
purposes of the Investment Bankers’ Association. His 
remarks were received with hearty approval. He said in 
part: 

For the ten years that I have been identified with investment banking, 
which, broadly speaking, has to do with the organization and distribution 
of a secured form of credit known as bonds, I have recognized a lack of co- 
operation among investment banking houses, the value of a better acquaint- 
ance and some benefits that organization might bring to us in the way of 
the discussion of subjects in which we are most deeply interested, the need 
for a greater publicity, which the magnitude, likewise the dignity of our 
business, merits, and which, unorganized, we cannot hope to secure. 

Most people, and many bankers outside of the large cities, are unaware 
of the large amount of capital now employed in this branch of banking, 
and few realize that annually new forms of secured credits aggregating 
$1,500,000,000, or $125,000,000 per month, are analyzed, approved, 
created and distributed by the banking houses of this country that may be 
classified as investment bankers. This, in itself, is no small responsibility, 
especially as the form of credit in which we deal usually extends over 4 
period of from five to fifty years, and must, therefore, not only be safe- 
guarded for the present, but until the date of maturity. As now carried 
on, the bulk of this business is done by less than two thousand banking 
houses, though the number is annually increasing. 

The recent report of the Comptroller of the Currency shows that our 


H. G. Schwitzgebel, Kansas City. 
H. P. Wright, Kansas City. 








national banks alone hold over $1,000,000,000 in bonds purchased for in» 
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vestments other than Government bonds, while our State banks and trust 
companies hold over $2,500,000,000 and our insurance companies nearly 
$5,000,000,000, taking no account of those held by private banks, trust 
estates or individuals, which are undoubtedly a great deal more. 

To date the integrity of this form of credit has been excellent and the 
market broadened. Otherwise the popularity and prevailing rates of inter- 
est would not be possible. I do not mean to say there have not been some 
defaults and some losses, nor do IT mean to say it is within the province of 
human intelligence to entirely eliminate them; yet I assume to say that 
the time is here when it is our duty to use every means at hand to improve 
our securities, to stand together as against an inviting field for the many 
houses daily springing up having little or no capital, likewise experience, 
and, what is more dangerous, little care for what they offer beyond their 
ability to market and their immediate profit. 

Twenty years ago this business was carried on almost entirely by a dozen 
banking houses in New York, Boston and Philadelphia, while to-day it is 
conducted by bankers from the Atlantic to the Pacific and from the Lakes 
to the Gulf. To-day no one section of our country is wholly independent, 
for there are few large bond issues absorbed locally. The East is selling 
to the West and the West to the East, and in addition our international 
banking houses are developing a large foreign market for our securities, 
much as we do for other surplus products of our factories and of our farms. 
I recall these facts at this time to illustrate not only our responsibility, but 
the value and important position investment banking has assumed in the 
last few years in our world of business and finance, and also to impress 
upon you the further fact that the call for the organization of this branch 
of banking came not as an inspiration, but as an evolution. I am also of 
the opinion that only in proportion as this meeting shall develop into a real 
national force and be supported by men of the highest type of integrity, 
energy and experience, will our foundations be well laid, the dignity and 
character of our profession be improved and our success assured. 

Recognizing that this city was the cradle of investment banking, that 
most of our cities have grown great by finding a market for their credit at 
your hands, that our public necessities have, by your aid, your money and 
your intelligence been more easily financed, whereby the benefits are now 
enjoyed by even the smallest hamlet, it seemed both fitting and proper that 
we do you the honor of holding this, our first, meeting in New York, where 
your advice and your assistance would be most available. 

Now, as. to our purpose—I touched upon this slightly in my opening 
paragraphs, and it is expressed in a general way in the preamble sent you 
in the call for this meeting. I have no desire to specialize at this time, 
preferring to leave that to the future deliberations of this body. Sufficient 
it is for me to say that one particular activity from which we could reason- 
ably hope for good results would be the securing of greater uniformity in 
State laws governing the issuance of municipal securities; likewise the stand- 
ardization of the laws of the various States creating Public Service Com- 
missions and the issuing of public service securities. We must deal to- 
day with many conditions where States make municipal bonds tax-exempt, 
no two of which are alike; also many laws governing the issuing of special 
assessment bonds, drainage bonds, levee and reclamation bonds, road bonds 
issued by districts, municipal and irrigation bonds, and various conditions 
regarding the debt limit and power to levy and collect taxes, which now are 
at great variance. Then we have to-day the conflict of the laws of the 
States that have created public service commissions. 

There are very important questions yet unsettled, and until settled the 
development of our public utilities must vary as the laws vary. No one 
in this day denies the value to the investing public of investigation and 
regulation of our great public utilities, and it is to be hoped that this sub- 
ject may receive such attention as will prevent over-capitalization and in- 
flation, but it is a question whether any commission's powers should go be- 
yond the protection of the public, as has been attempted in the Fall River 
Gas Works’ case. There is to-day a ‘conflict of the laws of the States and 
those of the Federal Government regarding conservation and control of water 
powers, and until settled the development of hydro-electric properties will 
be greatly retarded. There is also the question of a Federal corporation 
law; at present business initiative is greatly hampered by the multiplicity 
of laws governing inter-State corporations. Federal law, providing for 
national incorporation, making inter-State corporations subject to uniform 
requirements with annual reports to be accompanied by a sworn statement, 
subject to investigation by a Federal Bureau, it is suggested would greatly 
improve the quality of our industrial securities and avoid much expense 
and confusion. 


While the various committees on credentials, constitution 
and by-laws and nominations were at work, E. E. Prussing, 
attorney for the Central Trust Co. of Chicago, delivered a 
short and interesting address on investment banking as a 
business,and what he considered the essential things to be 
undertaken by such an organization as the bankers were 
developing. J. N. Sechrest, of the brokerage house of 
J.N. Sechrest & Co. of Buffalo, also addressed the organi- 
zation meeting, and expressed himself as an advocate of a 
national bureau of investigation for all promotion enterprises. 
Such a bureau, he said, would save the public from impo- 
sition and the brokers thousands of dollars that are spent 
each year in making duplicate examinations of worthless or 
fraudulent propositions. The credentials committee recom- 
mended that all those present who were registered as dele- 
gates be seated accordingly, and that the membership appli- 
cation of each person should be passed upon at some later 
date,after the constitution and by-laws had been adopted 
and the admission requirements specified. The committee 
on a constitution recommended the adoption of the constitu- 
tion essentially as it was drafted in advance of the session. 
Later in the evening the delegates were entertained at a 
banquet held in the Waldorf-Astoria, with informal speeches 
by Allen G. Hoyt of N. W. Halsey & Co., New York, who 
presided as toastmaster; George B. Caldwell of Chicago; A. B. 
Leach of A. B. Leach & Co., New York; F. R. Fenton of 
Devitt, Tremble & Co., Chicago: and Warren S. Hayden. 
The principal speaker of the evening was W. W. Miller,” of 
Hornblower, Miller & Potter, New York. The committee 
on nominations made its report at the dinner, and the 
following officers were elected: President, George B. Cald- 








———— 


well; First Vice-President, A. B. Leach; Second Vice- 
President, ex-Governor Frank W. Rollins of Boston; Third 
Vice-President, William R. Compton of St. Louis; Fourth 
Vice-President, Louis B. Franklin of New York; Fifth 
Vice-President, Warren S. Hayden of Cincinnati; Secretary, 
F. R. Fenton, and Treasurer, C. J. Williams of Baltimore. 
The first meeting of the board of governors will be held in 
September, and the first annual convention of the Associa- 
tion is expected to take place in October or November. The 
committee on by-laws met in the Waldorf-Astoria yesterday 
afternoon. 





—The joint resolution passed on July 1, providing for the 
continuance for one month beyond the fiscal year ending 
June 30 of the appropriations for the necessary operations 
of the Federal Government, was extended on the Ist inst. 
so as to cover the first half of August. The action was made 
necessary by reason of the failure of Congress to pass the 
pending appropriation bills. 

—The trial on impeachment proceedings of Judge Robert 
W. Archbald, of the United States Commerce Court, is 
scheduled for Tuesday December 3, the United States Senate 
having agreed upon that date on the 3rd inst. by a vote of 
44 to 19. The motion fixing the opening of the trial four 
months hence was offered by Senator Gallinger; the managers 
on the part of the House of Representatives, who brought 
charges of misconduct against Judge Archbald, asked that 
the trial begin on August 7, while Senator Myers of Montana 
submitted an order setting August 15 as the date. A. 8. 
Worthington, attorney for Judge Archbald, suggested 
October 15, that being the earliest date at which his client 
could properly be prepared for trial. Consideration of the 
matter by the Senate was had behind closed doors, for two 
hours, following which Senator Gallinger’s order was adpted 
by the vote indicated above. The nineteen votes opposed 
to the postponement of the trial until December were cast 
by the following: Democrats—Ashurst,. Bacon, Bailey, 
Chamberlain Martine, Myers, Pomerene, Reed, Shively, 
Simmons, Smith of Georgia, Stone, Thornton and Tillman; 
Republicans—Bristow, Clapp; Jones, La Follette and Works. 


—The resignation of Judge Cornelius H. Hanford of the 
U. 8. District Court at Seattle was accepted by President 
Taft on the 5th inst. Judge Hanford’s resignation was 
tendered on July 22 during the course of the investigation 
into his official and personal conduct by a sub-committee 
of the House Judiciary Committee. In a report filed with 
the latter on the 3rd inst. the sub-committee recommended 
that further proceedings against the Judge be dropped 
inasmuch as the resignation would accomplish all that 
might be obtained by the continuance of the inquiry. Under 
resolutions adopted by the House on the 6th inst., the Judi- 
ciary Committee is discharged from further action in. the 
matter and the testimony taken against the jurist is ordered 
to be forwarded to Attorney-General Wickersham with: the 
recommendation that the Department of Justice institute 
such proceedings as may be deemed advisable. In urging 
the acceptance of the resignation, the report of the sub- 
committee said: “It clearly appears that Judge Hanford’s 
usefulness as a Federal Judge is over; that his personal and 
judicial conduct disqualifies him for that position, and this 
committee recommends that his resignation be accepted.” 
The following reasons for the abandonment of the impeach- 


ment proceedings were submitted in the report: 

First—The good which successful impeachment proceedings could effect 
would be the removal of Judge Hanford from the bench. This good his 
resignation accomplished. 

Second—His resignation brings no emolument or reward and involves 
no expenditure of public money. 

Third—His age and circumstances disclosed by the testimony render 
him practically ineligible for office. 

Fourth—To prosecute an impeachment proceeding before the Senate 
would involve an expenditure approximating $70,000. 


The inquiry was directed under a resolution passed by 
the House of Representatives on June 13 at the instance 
of Representative Berger and its adoption was an outgrowth 
of the issuance of a decree of Judge Hanford on May 10, 
canceling the rights to citizenship of Leonard Olsson, a 
Socialist, of Tacoma. 

—A compromise bill on the wool schedule of the tariff 
agreed on by conferreesof the United States Senate and House 
of Representatives, and accepted during the past week by 
both branches of Congress, was vetoed by President Taft 
yesterday. The House of Representatives agreed to the 
conference report on the 3rd inst. by a vote of 161 to 62,and 
the Senate adopted it on the 5th inst. by a vote of 35 to28. 
The conference report. provides a duty of 29%. ad valorem 
on raw wools, and is identical with the conference report 
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passed last year by Congress and vetoed by the President. | 


The Underwood Bill, which passed the House of Repre- 
sentatives on April 1, fixed the rate of duty at 20%—a 
reduction of 50% from the Payne-Aldrich Tariff law; the 
La Follette Bill, adopted by the Senate on July 25,imposed 
a duty of 35% on wools of the first class and 10% on wools 
of the second class. Senator La Follette, who,with Messrs. 
Bailey and Simmons, were the conferrees on the part of 
the Senate, in presenting the conference report to that body, 
admitted that it was identical with the conference report of 
last year, but stated that it was found impossible to make 
any changes. He added that he would have been glad to 
have secured the rates fixed in the bill as passed by the 
Senate, but stated that if an agreement was to be arrived 
at at all some compromises were necessary, and it was found 
that the only compromise which could be effected was 
upon the lines of the compromise on the same schedule of 
a year ago. 

In the Senate the following ‘“‘progressive’’ Republicans 
joined the Democrats in passing the conference report: 
Bristow, Clapp, Gronna, La Follette, Works and Crawford. 
Among the Republican Senators who voted in favor of the 
conference report a year ago, but who this year voted against 
it, were Senators Borah, Bourne and Nelson. Senator 
Cummins, who also approved the earlier conference report, 
stated that he would this time have cast his vote in oppo- 
sition if he had been at liberty to vote—his inability to act 
being due to the fact that he was paired with a Senator 
who, if present, would have voted in its favor. In express- 
ing his reason therefor Senator Cummins said: 


“The minimum duty upon scoured wool or clean wool warranted by the 
report of the Tariff Board for all wools of a higher price, say 40 cents a 
pound or more, is 15 cents a pound, with a maximum duty on the lower- 
priced wools of 40 or 45%. The duty of 29% on all wools, as measured 
by the facts as I understand them, disclosed in the Tariff Board report, 
Is substantially less than 15 cents a pound on clean wool. It is so sub- 
stantially less that, following the course which I originally laid out for 
myself, viz., that without evidence to the contrary I would accept the 
information furnished by the Tariff Board, I cannot vote for the conference 
report, much as I desire a substantial, even a radical, reduction in the 
duties upon wool and the manufactures of wool. 


In his Message returning the bill to Congress yesterday 
President Taft stated that most of the rates in it are so low 
in themselves that “if enacted into law the inevitable result 
would be the irretrievable injury to the wool-growing 
industry, the enforced idleness of much of our wool-combing 
and spinning machinery and of thousands of looms, and the 
consequent throwing out of employment of thousands of 
workmen.’ He also said: 

On Dec. 20 1911 I sent a message to the Congress recommending a prompt 
revision of the tariff on wool and woolens. I urged a reduction of duties 
which should remove all the excesses and inequalities of the schedule but 
should leave a degree of protection adequate to maintain the continued 
employment of machinery and labor already established in that great in- 
dustry. With that message I transmitted a report of the tariff board 
which furnished for the first time the information needed to frame a revision 
bill of this character, and recommended that legislation should be at once 
undertaken in the light of this information. 

Instead of such a measure of thorough and genuine revision, based on full 
information of the facts, and with rates properly adjusted to all the different 
stages of the industry, there is now presented for my approval a bill identi- 
cal with the one I vetoed in August 1911 before the report of the Tariff 
Board had been made. 

The Tariff Board's report completely justified my veto of that date. The 
amount of ad valorem duty necessary to offset the difference in the cost of 
production on raw wool here and abroad varies with every grade of wool. 
Consequently, an ad valorem rate of duty adjusted to meet the difference 
in the cost of production of high-priced wools is not protective to low-priced 
wools. In any case the report of the Tariff Board shows that the ad valorem 
duty of 29% on raw wool imposed in the bill now submitted to me is inade- 
quate to meet this difference in cost in the case of four-fifths of our total 
wool clip. The disastrous effect on the business of our farmers engaged 
in wool raising cannot be more clearly stated. To maintain the status quo 
in the wool-growing industry the minimum ad valorem rate necessary, even 
for nige-grade wool in years of high prices, would be 35%. 

7 + 7 7” * 


I cannot act upon the assumption that the Congressional majority in 
either house will refuse to pass a bill of this kind, if in fact, it accomplishes 
so substantial a reduction, merely because members of the opposing party 
and the Executive unite in its approval. I, therefore, urge upon Congress 
that it do not adjourn without taking advantage of the opportunity thus 


substantially to reduce unnecessary existing duties. 

—The Underwood bill, revising the cotton schedule of the 
Payne-Aldrich tariff law, was passed by the House of Repre- 
sentatives on the 2d inst. by a vote of 158 to 72. The bill 
is the same as that presented by Representative Underwood 
last year, which was passed by Congress and vetoed by Presi- 
dent, Taft. _ It is claimed by the Democrats that the bill would 
make}the average ad valorem duties 27.06%, as against an 
ad valoremJof 47.15% in 1911 and 48.12% in 1910. A bill 
offered by Representative Hill (Republican) as a substitute 


for the Underwood bill was rejected by the House on the 2d 
inst. byza vote of 146 to786. 


__ —ThejU.'S."Senate;on{the,3d;inst.receded,fromjitsjamend- 
mentfattached to the bill revising the metal'schedule of the 





tariff, repealing the Canadian Reciprocity Act and imposing 
a world-wide tariff duty of $2 a ton on print paper. With 
this action of the Senate, the bill is ready for the President, 
who, it is expected, will veto it. The bill passed the House 
of Representatives on Jan. 29, while the Senate passed it in 
an amended form on May 30, one of the changes made by it 
being the addition of the provision for the repeal of the 
Reciprocity Act and fixing a duty of $2 a ton on print paper. 
This was rejected by the House on June 10, but it concurred 
in the other two Senate amendments making a reduction 
in the duty on pig iron and ferro-silicon. The bill went to 
conference, but the conferrees were unable to agree, and so 
reported to the Senate on the 3d inst., where upon that body 
finally agreed to the withdrawal of the provision in dispute, | 


—A special message, urging the enactment before the 
adjournment of Congress of the necessary legislation gov- 
erning the operation of the Panama Canal and the govern- 
ment of the Canal Zone, sent to Congress by President Taft 
on the 6th inst., had the effect of hastening the action on the 
bill this week. Following the adoption of a number of 
changes in the bill by the Senate during the past few days 
it passed that body last night by a vote of 47 to 15. The 
President in his communication pointed out that there are 
certain needs which must be satisfied at once if there is to 
be no delay in the opening of the Canal and the utilization of 


it by commerce. These needs he enumerated as follows: 

1. The organization out of the construction force of a permanent force 
for the operation of the Canal and the government of the Zone. 

2. The announcement of the maximum tolls which will be imposed upon 
the commerce of the world; and 

3. The establishment of adequate coaling and other marine facilities, 
such as dry docks and repair shops. 


If, he stated, the necessary steps towards these ends he 
taken, the great waterway can be thrown open to shipping 
before the close of 1913—that is, within fifteen months. 
The bill passed the House of Representatives on May 23, 
and, in amended form, was favorably reported to the Senate 
by the Senate Committee on Inter-Oceanic Canals on June 11. 
In its deliberations on the bill this week the Senate rejected 
the provision inserted by the committee, placing the gov- 
ernment of the Canal in the hands of a commission of three. 
Instead, it adopted on the 6th inst., by a vote of 43 to 14, 
an amendment giving the President control of all the affairs 
at Panama, and authorizing him to complete, govern and 
operate the Canal and the Zone through a Governor. The 
bill in this particular is thus in accord with that of the House, 
the latter having called for the administration of the Canal 
by a Governor. 

A proposal around which much interest centred, by rea- 
son of the attitude of Great Britain on the question of tolls, 
was one offered by Senator Burton of Ohio; this proposed the 
elimination from the bill of the clause allowing free passage 
through the Canal of American vessels engaged in the coast- 
wise trade; the motion to strike out this provision was de- 
feated on the 7th inst. by a vote of 44 to 11. On motion of 
Senator Hoke Smith of Georgia the word ‘exclusively’ was 
inserted in the section, so as to make it read “‘No tolls shall 
be levied upon vessels engaged exclusively in the coastwise 
trade of the United States,” this change being adopted on the 
7th by a vote of 32 to 16. A further change, suggested’ by 
the Senate committee and adopted by the Senate on the 
8th, grants free tolls to vessels of American registry engaged 
in the foreign trade, if the owners agree that such vessels miay 
be taken and used by the United States in time of war or other 
public emergency, in the discretion of the President, upon 
payment to the owners of the fair, actual value at the time 
of the taking. 

Among a number of other important amendments to the 
bill made on the 8th inst., one of Senator Williams, accepted 
by a vote of 34 to 24, provides that ‘‘All legal prohibitions 
on the American registration of foreign-built ships built to 
engage only in the foreign trade are hereby released, pro- 
vided that the ships are exclusively of American ownership.”’ 
This was subsequently qualified by an amendment offered by 


Senator Gallinger and adopted by the Senate, which reads: 

Provided further, that foreign-built ships admitted pursuant to this sec- 
tlen shall not be entitled to mail contracts under the Act of March 3 1891, 
entitled an ‘‘Act to provide for oceam mail service between the United States 
and foreign ports, and to promote commerce,’’ unless such ships shall be 
constructed with particular reference to prompt and economical conversion 
into auxiliary naval cruisers, according to the plans and specifications to,be 
agreed on by and between the owners and the Secretary of the Navy, and 
shall be of sufficient strength and stability to carry and sustain the working 
and operating of at least four effective rifle cannon of a calibre of not less than 
six inches, and shall be of the highest rating known to maritime commerce; 
and all such ships, before being adopted, shall be subjected to the same 
inspection as is now provided in the Act of March 3 1891.”’ 


Late yesterday further changes seeking to prohibit Ameri- 
can railroads from owning:ships operating through the Canal 
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and prohibiting vessels owned by “‘illegal’’ industrial com- | 
b nations from using the Canal were made to the bill. As it 
passed the Senate, the bill requires all railroads to dispose of 
any steamship lines they may hold which would be their 
competitors if they were independent. 


—Representative Stanley, as Chairman of the Committee 
delegated to investigate the United States Steel Corpora- 
tion, on the 2nd inst. submitted to the House of Repre- 
sentatives the report embracing the views of the majority 
members of the Committee. The Committee is made upof 
nine members, five of whom have signed the majority report, 
namely Representatives Stanley of Kentucky, Bartlett 
of Georgia; McGillicuddy of Maine; Beall of Texas and 
Littleton of New York—all Democrats, although Repre- 
sentative Littleton does not concur in the recommendations 
of the majority. The dissenting members are Representa- 
tives Gardner of Massachusetts; Danforth of New York; 
Young of Michigan, and Sterling of Illincis—Republicans. 
Representative Sterling has filed an individual report, while 
Representatives Gardner and Danforth have prepared a joint 
minority report, to which Representative Young adds his 
own findings. The investigation into the Steel Corporation 
was undertaken in accordance with a resolution adopted by 
the House in May 1911, the purpose of the inquiry being 
to ascertain whether the Corporation had been guilty of 
any violation of the Anti-Trust Act. The majority report, 
a voluminous document of 248 pages, deals with the Steel 
Corporation from its inception, and describes the various 
steps by which J. P. Morgan and his associates built it up. 
Legislation to cure trust evils and to meet existing con- 
ditions is recommended by the Committee; it condemns 
the Steel Corporation, but does not, it is stated, invade 
the jurisdiction of the United States Court, in which there is 
now pending a Government suit for the dissolution of the 
combine. The other principal features of the report are 
summarized as follows in the daily papers: 


J. P. Morgan and his associates are heid up as being the beneficiaries 
of enormous profits realized from the overcapitalization of the subsidiary 
companies of the Steel Corporation and later of the Corporation itself. 

Ex-Judge E.H. Gary and his dinners to steel manufacturers are character- 
ized as a scheme by which prices and territory were controlled by the 
Steei Corporation after pooling agreements had been discarded. 

Former President Roosevelt is condemned for making the control of the 
Steel Trust absolute and is charged with being responsible for the gigantic 
stature which it has attained. 

The United States Steel Corporation is flayed as an enemy of organized 
labor, accused of lowering the sociological conditions of its employees 
and of contributing to American industry workmen and work methods 
un-American and foreign to the best interests of labor. 

The Steel Trust as a tariff beneficiary and its part in the making of the 
Payne-Aldrich Tariff Act are touched upon by the Democrats. 


-The conclusions of the majority report are summed up 
as follows: 


The controljof corporations by the Federal Government, as recommended 
by Mr. Carnegie, Judge Gary and others, is not approved. Whatever may 
be the evil results of the elimination of competition from the steel business, 
it¥doesynot; justify such a remedy and could not be cured by it. Sucha 
control, semi-socialistic in its nature, is beyond the power vested by the 
Constitution in the Federal Congress. 

Thelabuses mentioned in this report can in a great measure be remedied 
byigiving to the operations of the United States Steel Corporation and other 
like¥corporations the widest publicity, and by the strict enforcement of 
lawssspecifically inhibiting the employment of cunning devices by which 
an unfairzadvantage over competitors is secured. 

The Bureau of Corporations possesses the authority to thoroughly in- 
vestigate; the internal affairs of industrial concerns doing an inter-State 
business. Had the character of the Steel Corporation and the nature and 
extent offitsfoperations been known to the people and to the President of 
the: United “States at the time of the¥Jabsorption of the Tennessee Coal & 
Tron=Co., it is,highly improbable that the Chief Executive would in twenty 
minutesfhave given his consent to a mergergfraught with infinite injury to 
the?steelfindustry and to the public alike. 

The,Commissioner of Corporations should be required to report to Con- 
press astwell as to the President of the United States, at such times and 
SCARS “ee 
upongsuch conditions as it may prescribe, and the law creating this bureau 
shouldgbe so amended as to make such reports mandatory upon the Com- 
missionerjof{Corporations. 

The enormous earnings of the Steel Corporation are due not to a degree of 
integration‘of"efficiency not possessed by its competitors, but to the owner- 
ship-offore’reservesjout of all proportion to its output or requirements and 
to the control and operation of common carriers, divisions of rates, and the 
liberalfallowances obtained from other concerns through inequitable and 
inordinate terminal allowances. The business of production and transpor- 
tation should befabsolutely separate and distinct, and no industrial*concern 
should¥be*permitted to own or operate an inter-State carrier. 

The ‘Attorney-General of the United States and his subordinates should 
not be permitted to exercise an absolute discretion as to the institution of 
proceedings under the Act of July 1 1890, known as the Sherman Anti- 
Trust Act,Zor other Acts prohibiting combinations in restraint of trade. 
The*parties injuriously affected by such combinations should have access 
to;the"courts and the benefit of ree and sufficient remeding for — 
inflicted by such combinations, 


- As to the ownership of railroad and Ee aes eB the 
Steel Corporation, the report says: 


There is no question that public interest requires a segregation of railroads 
and thejSteeliCorporation. ‘The control of such public agencies by an in- 
dustrialZcorporation carries with it, in addition to the advantages which 





this record discloses, possibilities of even greater abuses, 
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Referring to the absorption of the Tennessee Coal & Iron 
RR. Co. by the United States Steel Corporation, and the 
bearing of the proceedings on the panic of 1907, the Com- 
mittee makes the following comments: 


How a panic which had persistently resisted the combined efforts of the 
Federal Government and John D. Rockefeller and J. P. Morgan & Co., 
and remained in unabated fury after Morgan and Rockefeller had turned 
loose $60,000,000 and the Federal Treasury $25,000,000 more, should 
suddenly be stilled by this manipulation of Grant B. Schley’s loans has not 
been explained either by Mr. Roosevelt or by any other witness. Yet it 
is urgently maintained that the panic continued prior to this magical 
scoop of securities and that the instant the Steel Corporation acquired the 
Tennessee Coal & Iron Co.’s stock it subsided instantly and permanently. 


The Committee furthermore says that on Oct. 26 1907 Pres- 
ident Roosevelt issued a statement congratulating Secretary 
Cortelyou and the business men who headed off the panic, 
and adds: 


Up until the time of this interview the Steel Corporation owed its success 
and its permanency to the power and the skill of the financiers who had 
created and the iron masters who had directed its operations. Since that 
time its dominance has been due in no small measure to the sudden, ill- 
considered and arbitrary flat of the Chief Executive. 

The President's refusal to interfere was an absolute warrant to proceed. 
A suggestion from him to the Attorney-General was equivalent to a com- 
mand; and upon a refusal of the Attorney-General to act, the corporation 
was immune. This is admitted by Col. Roosevelt, and he unhesitatingly 
assumes full responsibility in the matter. 

The legislation recommended by the majority consists of 
three bills, outlined as follows: 

One of them, commonly known as the Brandeis bill, is designed to give 
an injured party the right to institute suit to prevent the organization of 
a combination in restraint of trade. This bill also transfers the burden of 
proof to the defendant corporation to show that it is a combination within 
*‘reasonable restraint of trade.’’ The bill recommended by the committee 
has long been pending before Congress, having been introduced by Senator 
La Follette and Representative Lenroot. 

Another bill would provide that ‘‘no person who is engaged as an indi- 
vidual or as a member of a partnership, or as a director or other officer, 
or an employee of a corporation, in the business, in whole or in part, of 
manufacturing or selling railroad cars or locomotives or railroad rails or 
structural steel, or mining and selling coal, shall act as a director or other 
officer or employee of any railroad company which conducts an inter-State 
commerce business.’’ 

The third bill is directed at the system of interlocking directorates and 
would separate industrial from railroad business. 


Bills in accord with the conclusions of the majority have 
been drafted, one of which, as has been pointed out in these 
columns, proposes that in any case where restraint of trade is 
charged, a presumption of unreasonableness is to follow if 
control of more than 30% of the product or sales is shown. 

Representative Sterling, one of the dissenting members 
of the Committee, in submitting his views to the House said: 


I heartily favor Governmental regulation of corporations engaged in inter- 
State commerce. The first step in this direction is legislation providing for 
Federal incorporation. Such legislation should limit the capitalization to 
the actual value of the corporate property, and thus eliminate from the 
commerce of the country that abominable fiction of values commonly 
termed ‘‘watered stock.’’ 

The extent to which fictitious values have been created by overcapitali- 
zation of corporate property has shaken public confidence in corporate 
securities and made the public mind distrustful of large business enterprises. 

Such legislation should provide for a system of reports to a commission 
or other Government agency, giving full publicity to the manner and pur- 
pose of the organization, its methods of doing business and its profits. It 
should provide for rigid supervision of all issues of securities, prohibit one 
corporation from holding stock in another and limit the extent to which 
two or more corporations may have common directorates. 

I do not concur in the views of the minority that the true remedy for 
industrial evils does not lie in the dissolution of the industrial trusts. I 
am of the opinion that the dissolution of the great industrial combinations 
into their integral parts would do much to restore trade to a natural and 
healthy condition and inspire confidence of the people in the business 
situation and revive commercial prosperity. 

The proposition that the Government shall recognize and permit to exist 
trusts, monopolies and combinations in restraint of trade, and then regulate 
them by legislative control, is one calculated to suppress individual enter- 
prise and destroy competition. It is conceded that such a policy would 
result necessarily in the fixing of prices of the products of such combinations 
by law. If the Government fixes the price of the finished product, must 
it not also fix the price of the raw material and of the labor that converts it? 

It is urged that large industrial combinations can produce more cheaply 
than small ones. This is a fundamental fallacy from which proceeds the 
paternalistic doctrine that the Government shall recognize and permit 
monopolistic combinations and fix the price of their product. 

The Federal Government, by proper legislation, can resolve great com- 
binations into their integral parts, and then, by wise and just regulation of 
corporate powers, maintain a natural and healthy condition of trade. It 
is plainly its duty to do so. 


The findings of the Gardner-Danforth report are announced 


as follows: : 

That J. P. Morgan & Co. and the underwriting syndicate received $62,- 
500,000 for underwriting the organization of the United States Steel Cor- 
poration. 

That the corporation was capitalized at $1,400,000,000, of which nearly 
one-half was ‘‘water.’’ 

That the average annual earnings of the corporation have been from 
11 to 12% on the actual value of its assets. 

That the corporation controls a little over one-half the crude and finished 
steel business of the United States. 

That the average wholesale price of steel products has fallen off since the 
corporation was organized. 

That the corporation and all the independents have an understanding as 
to prices. 

That the system of interlocking directorates has insidious consquences 
and facilitates ‘‘inside management”’ and the stifling of competition. 

That the situation as to iron ore supply is grave and may become men- 
acing. 
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That labor conditions in certain departments of the steel industry are bad. 

The following recommendations, it is stated, are embodied 
in this report: 

All corporations exceeding $50,000,000 in capitalization of valuation 
must become United States corporations before entering inter-State com- 
merce. For smaller corporations United States charters are voluntary. 

All United States corporations must be recapitalized at their actual value. 

An inter-State commission of industry, like the Inter-State Com- 
merce Commission, to be established. Publicity to be provided for. 

When the price fixed by a United States corporation has been found to 
be unreasonable, the Inter-State Commission of Industry must publicly 
declare that fact and recommend a reasonable price. 

Interlocking directorates and ‘“‘holding companies’’ forbidden, except 
when permitted by the Inter-State Commission of Industry. 

If foregoing recommendations shall prove insufficient to meet the trust 
problem, the Inter-State Commission of Industry ought to be given carefully 
guarded power to decree maximum prices when necessary. 

Industrial corporations not to own common carriers. 

‘‘Unreasonable restraint of trade’’ defined and burden of proof of ‘‘reason- 
ableness”’ transferred to the defendant. 

Individuals and States to have the opportunity to intervene in Govern- 
ment suits. 

Extensive powers and instructions for courts when combinations are 
adjudged illegal. 

Recommendation to the United States Steel Corporation: That in the 
blast furnaces and rolling mills three shifts of men, working eight hours 
each, ought to take the place of two shifts of men working twelve hours 
each. 

—W. De Lancey Kountze was elected a director of the 


Hanover National Bank of this city at a meeting of the 
board on the 30th ult. 


—George F. Gentes, who entered the employ of the 
Aetna National Bank of this city in 1907 has been made 
an Assistant Cashier of the institution. 


—Henry Block was elected to the board of the German- 
American Bank of this city at a meeting of the directors 
on the 5th inst. 


—Superintendent George C. Van Tuyl Jr. of the State 
Banking Department has been directed to pay a second 
dividend of 15% to the creditors of the State Savings Bank 
of this city, which closed its doors on December 1 1911. The 
first dividend of 15% was paid on March 30. 


—The Columbia National Bank of Buffalo, N. Y., plans 
to increase its capital from $2,000,000 to $2,500,000. In 
furtherance of this purpose it will issue 5,000 new shares, 
which are to be sold at $300 each, thereby enabling it to add 
$1,000,000 to its surplus account, likewise increasing that 
fund to $2,500,000 and making the combined capital and 
surplus $5,000,000. The decision to increase the capital has 
already been endorsed by the directors, and the stockholders 
are to approve the proposition on Sept. 3. The subscrip- 
tions are payable Sept. 16. The bank has also decided to 
increase its dividend rate from 12 to 15% a year. The 
proposed movement will give the Columbia the largest 
capital of any banking institution in the State outside 
New York City. 


—Albert E. Turner of Edward B. Smith & Co. of Phila- 
delphia has purchased the Philadelphia Stock Exchange seat 
of the late Alexander H. De Haven, preparatory to engaging 
in business for himself. 


—John Holmes has been chosen to succeed H. B. Heyl- 
mun, resigned, as Secretary and Treasurer of the Homestead 
Savings Bank & Trust Co. of Homestead, Pa. 


—Arthur E. Stilwell has resigned as President and director 
of the United States & Mexican Trust Co. of Kansas City. 
E. Quincy Smith, Vice-President of the institution, has been 
chosen to succeed Mr. Stilwell in the presidency. 


—Felix T. Hughes, who has lately been elected bond 
Officer of the Mississippi Valley Trust Co., arrived in St. 
Louis and assumed his duties on the Ist inst. Mr. Hughes 
had been connected with the bond house of McCoy & Co. 
in Chicago, where he demonstrated a high order of ability 
in handling investment securities. Prior to his association 
with McCoy & Co. he served for a year as Sales Manager of 
the Hamilton Automobile Co. of Chicago. As Bond Officer 
of the Mississippi Valley Trust Co., Mr. Hughes succeeds 
James H. Grover, who resigned a few months ago. 


—A new financial institution is in process of development in 
Richmond under the name of the Richmond Trust & Savings 
Co. The banking house of John L. Williams & Sons is 
interested in the venture, and it is understood that John 
Skelton Williams of that firm will direct the affairs of the 
new company as President. In addition to his connection 
with the firm, Mr. Williams is Vice-President of the National 
Bank of Virginia and had been President of the Bank of 
Richmond, which was acquired by the Netional Bank of 
Virginia in 1910. It is stated that the new company will 
take over the trust company business of the Bank of Rich- 
mond, the charter of which is said to be still retained. 





establish the institution under the name of the Richmond 
Trust Co., but owing to the objection entered by the Rich- 
mond Bank & Trust Co. because of the similarity to the 
latter’s title, it was decided to form the projected organiza- 
tion under the name of the Richmond Trust & Savings Co., 
and a charter for its creation was issued on July 31. The 
company is to have a capital of $1,000,000. We are advised 
that the applications for the stock have exceeded $1,600,000. 
The promptness with which the stock was subscribed may 
justly be taken as indicative of the growth and prosperity 
of Richmond and likewise of the general prosperity which 
pervades that section of the country. This is reflected in 
the bank clearings of the city, which have grown from 
$175,653,845 in 1900 to $413,726 ,315 on June 30 1912; it is 
furthermore pointed out that the deposits in the Richmond 
banks have increased in the same period from less than 
$13,000,000 to more than $45,000,000. The new company 
is to occupy the quarters at 1109 East Main Street which are 
to be vacated by the National State & City Bank when the 
latter moves to its new building at 1111 East Main Street. 


—William E. Bush, at present Manager of the bond 
department of the Trust Co. of Georgia, Atlanta, Ga., will 
resign that position to become a member of the new banking 
firm of John D. Howard & Co. of Baltimore, which will 
open for business on September 1. Mr. Bush is a native 
of Augusta, Ga., where for 14 years he conducted the bond 
and stock business, after having been for several years in 
the office of John W. Dickey. The personnel of the new 
firm will consist of John D. Howard, who was connected 
with the house of J. Harmanus Fisher & Co. for 31 years, 
and since 1892 as a member of the ‘firm: William E. Bush 
and Oscar M. Lemoine, for five years confidential man of 
J. Harmanus Fisher & Co. The firm will have offices on the 
ground floor of the new Maryland Casualty Building. 


—Frank Stollenwerck, Vice-President of the First National 
Bank of Montgomery, Ala., died suddenly on July 30 at 
Mineral Hill City, Nevada, where he had been engaged in an 
inspection of his mining properties. Mr. Stollenwerck was 
interested in a number of development enterprises. 


—Cable advices received this week state that, subject to 
ratification by meetings of the shareholders of the respective 
organizations, the boards of directors of the Swiss Bank- 
verein, Basle, and the Banque d’Escompte et de Depots, 
Lausanne, have closed a contract providing for the absorp- 
tion by the Swiss Bankverein, Basle, of the Banque d’Es- 
compte et de Depots, Lausanne, as of Jan. 1 1912. For 
eight shares of the Banque d’Escompte et de Depots, 
seven Swiss Bankverein shares will be given, both being 
entitled to dividends for the year 1912. Another bank, 
with which the Swiss Bankverein has friendly relations, has 
placed the larger part of the required 8,750 Swiss Bankverein 
shares at the Swiss Bankverein’s disposal, while other holders 
provide the balance. The Swiss Bankverein, therefore, will 
not increase its capital, which remains at 82,000,000 francs. 
The Banque d’Escompte et de Depots, Lausanne, was estab- 
lished in the year 1890. Its balance sheet as of Dec. 31 
1911 showed capital of 5,000,000 francs, reserves of 1,419,- 
000 francs, current accounts, deposits, &c., of 14,000,000 
francs. The Banque d’Escompte et de Depots will hence- 
forth be known as the Lausanne branch of the Swiss Bank- 
verein. 








TRADE AND TRAFFIC MOVEMENTS. 


COPPER PRODUCTION AND CONSUMPTION .—The 
July statement of the Copper Producers’ Association issued 
on Thursday showed an increase in the stock of marketable 
copper on hand at the end of the month of 5,945,417 Ibs. 
over the stock on hand at the beginning of the month, the 
stock on July 31 being 50,280,421 lbs., against 44,335,004 
lbs. on July 1. But the month’s production was the largest 
on record. In the following table we compare the various 
items for the month of July 1912 and 1911 and for the periods 
from Jan. 1 to July 31 this year and last. We also add 
figures to indicate the European visible supply. 

cae a 1 to July ss 


: ‘ 912. 1911. 
Stocks beginning period... -- Ibs. 44,335,004 157,434,164 89,454,695 122,030,195 
PRION tid cid wants bnino tnt 137,161,129 112,167,934 872,747,012 837,826,981 


SOG GUPIRY 2 6 os Cadeds sedi 181,496,133 269,602,098 962,201,707 959,857,176 


Deliveries for— 
Domestic consumption 71,094,381 56,982,582 465,516,468 394,268,100 
60,121,331 74,880,658 446,404,818 427,850,218 


SONGS dle chcbbivck decode 
131,215,712 131,863,240 911,921,286 822,118,318 
Stocks end of period._._..._... 50,280,421 137,738,858 50,280,421 137,738,858 
European visible supply— 

















The incorporators of the trust company had proposed to 


Beginning of period. .......-.- 93,235,520 157,185,280 128,313,920 187,705,280 
PG OC GORING Se sv ccccecenase 100,858,240 152,376,000 100,858,240 152,376,000 
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coal shipments to market Curing July 1912 were of record 
pr ortions, the output being 6,285,153 tons, an increase 
of 1,481,088 tons over July 1911. This is the largest July 
output ever shown. In the following table we present the 


ments by the various carriers fur July this year and last 
year and for the periods from Jan. 1 to July 31. 


. July —Jan.1to July 3i— 
fone 1912. 1912. 1911. 
Philadelphia & Reading 209 6,479,227 
pony. 6 ; 5,357 344 
oe of ve rsey ooh eee 
wanna estern._ --. ,0 
3,261,055 
2,900,546 3, : 
3,876,108 5,098,607 
1,169,248 1,509,741 


32,382,132 40,113,648 


191.465 
on he ipa a eel apn 6,285,153 4,804,065 











a 
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(From our own correspondent.) 


7 London, Saturday, July 27 1912. 
The speech of the First Lord of the Admiralty in the House 
of Commons on Monday startled the country. He explained 
with great clearness and unusual frankness the meaning of 
the last German Navy Law, showing thatinafew years’ time 
ny will have in the North Sea an immense naval force 
whic will be within a few hours’ sail of our coasts. The 
actual amount of money demanded by the German Govern- 
ment was so small that the British public did not clearly 
cornize what the law meant, and Mr. Churchill's explana- 
tion has startled the commercial community and led to a 
renewed fall in Consols. All careful observers have long 
been aware that the depreciation of Consols was to a large 
extent due to the fear of war with Germany. In fact, Ger- 
man Government securities have fallen even more than 
British Government securities, showing that the public all 
over the world fears war to be inevitable. The natural con- 
sequence of all this has been heightened by the hostility of 
the City to the Chancellor of the Exchequer, and by its 
uncertainty as to what his future policy will be. The 
Chancellor, knowing his unpopularity in the City, has not 
been in as constant communication with its leaders as his 
predecessors usually have been. Therefore, it has been 
assumed that he was as hostile to the City as the City is to 
him, and thus mutual distrust and suspicion have aggravated 
the situation. Consols this week have been as low as 73%. 
The general City public predicts that they are going to 70; 
and.it is quite possible, of course, that they may drop to that 
fora moment. But the best informed and the most cautious 
thinkers are inclined to the conclusion that the fall has already 
been over-done, and that, unless there is some mistake made 
somewhere, we are much more likely to see a markedjrecovery 

than a further fall. 

- Naturally, all securities which in the old times used to be 
called gilt-edged and first-class have gone down with Con- 
sols, such as the debentures and the preference stocks of 
British railways, corporation stocks, and the like. To somre 
extent this isa mere consequence of the general scare, caused 
by the speech of the First Lord of the Admiralty. Partly, 
also, it is a consequence of the general feeling that the very 
highest classes of securities have been falling so long that they 
are likely to go even lower. Lastly, of course, “‘bears’”’ have 
contributed to put down the stocks, although the actual 
selling by ‘‘bears’”” has not amounted to much. Still, the 
mere fact that people try to sell alarmed the dealers in first- 
class securities, and in self-defense these latter put down 
quotations. In the last place, the public has a very short 
memory. It forgets all the injury done by the numerous 
strikes, and especially by the great coal strike, and it con- 
siders several of the railway dividends which have been so far 
announced quite disappointing. In reality those who knew 
what was going on during the past six months, and how 
seriously the railways had been hit, especially by the coal 
strike, are surprised that the dividends are as good as they 
are. Still, the fact remains that the public is in the dumps 
that most people are afraid to buy, even though they 
acknowledge that quotations are tempting, and that the 
unthinking are predicting all sorts of calamities. For the 

past couple of days, however, there has been a recovery 
There is one other cause, though it is a temporary and 
practically a not very important one, which ought to be 
mentioned, and that is the scarcity of money in the open 
market. Trade, in spite of the depreciation in Consols and 
the fear of war; of the never-ending succession of labor dis- 
eons and so on, is marvelously good, and the demand for 
anking accommodation by this ever-improving trade is such 
that the great joint-stock banks have not their usual supply 
of cash. ‘Whis condition of things is aggravated by the fact 
that, the Chancellor of the Exchequer locked up in the Bank 
of England the surplus of last year, amounting to 6% millions 
sterling. He has announced now that he will spend the 
surplus, and in fact he has been buying in the market this 
week. But his buying kas not been large enough yet to 
stop the fall or to convince the City that he means to act 
energetically. The final result is that the rate ef discount in 
epen market for two months’ bills¥and bills of longer 
eurrency has this week been about 34%% while the Bank 


PRODUCTION.—The anthracite | 





of England rate is only 3%. Or, to put the matter differ- 
ently, the rate of discount in the > market in Berlin is 
actually lower at the present time than the rate of discount 
in the open market in London, whereas the German rate 
was fully 1% higher only a month ago. a there 
is some expectation in the an A that the Bank of England 
may suddenly raise its rate of discount. The best observers 
do not think that at all likely. 

The India Council offered for tender on Wednesday 50 lacs 
of its bills and telegraphic transfers, and the applications 
exceeded 64814 lacs at prices ranging from Is. 4d. to Is. 
4 1-32d. per rupee. Applicants for bills at 1s. 4 1-32d. per 
rupee were allotted 57% of the amounts applied for. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Week ng Aug. 9— Wed. Thurs. Fri. 

| 27 11-16 281-16 28 1-16 
‘ 74% 74 9-16 
French Rentes 922 so 69a a7K Bape aD 
Amalgamated Coppe Wess 8434 84 R5ig aa 
Amer. Smelt. & Refining Go. 
b Anaconda Bis 


% 
ae 8% 
Atch. Topeka & Santa Fe. - 


111% 
05 


Chicago Great Western 
Chicago Milw. & St. Paul. - 
Denver & Rio Grande 


Great Northern, preferred - - 

Illinois Central 

Louisville & Nashville 

Missouri Kansas & Texas. -. 
Preferred 


Seeond preferred 
N. ¥. Central & Hudson Riv. 
N. Y. Ontario & Western. .-.- 
Norfolk & Western 


iftc 
Southern Railway 
Preferred 
Union Pacific 
Pre 


a Price per share. D£ sterting 








Gommercial and Briscellancons Dews 


Breadstuffs Figures brought from page 372.—The state- 
ments below are prepared by us from figures collected by 





the New York Produce Exchange. The receipts at W estern 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 





Fiour. 


bbis.19Gzbs. 
106,790} 1,814, 
48,200 70,300 
16,060 5 


Corn, | Oats . Barley. 


lbs \bush 56 bs. \bush. 32 lbs. \bush.48ibs 
1,020,150, 1,379,100} 117,000 
| 99,000; 38” 


2.807 
82°900 








800 
300 
20,040 





123 ,000 
3,158,400 
6,538,189 


7,457 ,250 
10,533,039 











Total wk. ’12 
Same wk. 11 
Same wk. '10 


2,030;784 
2,226,312 
3,525,628 


2,722,232 
5,630,835 


319,992 5,310,340 


534,115 














285,126 
328,745 
319,992 


6,538,189 
7,457 ,250 
10,533 ,039 














2,722,232} 294.33 
5.630, 8354 303 446 
5,310,340) 534.316 


Total receipts of flour and grain at th 
the week ended Aug. 3 1912 follow: 


Wheat, 


87,010 
104,840 
67.048 


e seaboard ports for 











Com, 
bush. 

23 ,625 
6 








Total week 1912. 287,417 2,805,339 249,658 

Since Jan. 11912_ 9,820,293 65,856,903 25,374/988 27,816 400 3904°797 Pat +t. 
Week 19/1..-... 353,000 3,463,526 516,027 1,277,883  41'790 ae 4 
Since Jan. 11911-10,776,200 43,021,028 49,137,639 31,694:792 2099'685. 364,681 


* Receipts not include grain passing thr 
ad re t do. pat , 8 through New Orleans for foreign ports 


The exports from the several seaboard ports 
ending Aug. 3 are shown in the annexed statemecte — 





J WOR ae Lo as ae 


Cela RANA RBM B SS LO be ea 25 IU Sih 


= a 


a Se 


USA ABR OMEN SSS eas. cit 


Ava. 10 1912] 











Wheat a 6), 

iz Stace Since Since 

Rabiosee tor teeth it OT? Gilat OE tee 

and Aug. 3 * wg.3. . Aug. 3. : 

Gewese atty 1 to "0 bois. bush. bush. bush. _—dbush. 

United Kingdom... -.-.-.- 94,912 409,845 929,399 EN Ramee ae A 

et besa seer tandes | 7740. 90.662 20.840 110'o08 

° America .. . + ' . ’ ’ 

Wen tadies....-----.- 20,582 110,515 “600600 40.552 185,513 | 

British North Amer. Cols. 1, ° jie’. ebence ee. See 

Other anlage 500 1,917 Ol i ee 6,938 
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Corn, Flour, Oats, Rye, Barley, Peas, 

bush. bbis. bush. bush. bush. bush. 
17,492 56,002 ee die’ 15,688 1,010 
PR Bis 11,000 Sanwa hdebe diets’ > dclews 
rs ee eR | nc, teea (Cade 
2,400 22,512 geile Ee omen a ale Ine op ips ae cee ee 
‘45,000 12,143 NE a cit aas” eneacaae 
“5600 a Sepewe S68 65 8 seese ocees 
___... 62,000 88,000 __... ie 
Ae PRE a ee ER ee 
69,892 174,405 95,940 -_.... 16,688 1,010 
633,550 258,717 °280)600 _....  _.... 4, 


The nation of these exports for the week and since 
July 1 1912 is as below: 


- Phe world’s 


ending Aug. 3 191 


in the following: 











174,405 732,719 1,667,337 7,950,024 69,892 3 
258.717 801,958 2,096,283 6,932,907 633.550 2,789,545 


oe of wheat and corn for the week 


22,029 


and since July 1 1912 and 1911 are e shown 


— 


























W beas. Corn.¥ 
Exports. 1912. p  19ll. 1912. 1911 
Stnce } Week Since Since 
ae. 3. ra. July ~g i July 1. Aug.3 July 1. July 1. 
Busheis . Bushels . 
North Amer./3,088,000] 13,152,000] 12,512,000, _.....} -.--..-. 2,357 ,000 
Russia _____ 1,615,000} 8,306,000 
Danube __._. 4,370,000} 10,991,000 
a an 28,078,000] ........ 
australia _.| 352,000} 1,912,000) 5,256,000) ......| -......- FE 
Se tantra et ae 
Total .___.'7. 94.082 NAA! 91 AEA AND 











The quantity of wheat and corn afloat for Europe on dates. 


mentioned was as follows: 























W heat Corn. 
United a United 

Kingdom. | Continent.| Total. | Kingdom.| Continent.| Total. 

Bushels. Busheis. Bushels. Bushels. Bushels. Bushels. 
Aug. 3:1912._/24,320, 13,624 ,000}37 ,944,000) 9,282,000) 23 ,163 ,000)32 445,000 
July 27 1912-..|23,952,000)15,904 ,000/ 39,855 ,000 8 ,959 000/21 ,701 ,000/30,660,000 
Aug. 5 1911__/24,088, ,480 000137 568,000} 4,276,000} 5,007,000) 9,283,000 
Aug. 6 1910._. 21 ,600. 000 SN 8.640. HNHL Ag 40 NOM 7 LON NAMIE 475 Annita 8s ANH 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERTJAPPROVED. 
into “The First National Bank of 


Capital, $25,000. 


The Bank of Manatee of Bradentown, Fla., 


Bank of Bradentown.”’ 
Manatee, Bradentown, Fla 


CHARTER ISSUED TO 


Chino State Bank, Chino, cing 


into ‘“The First National 
Capital, $40, 000. Correspondent, the Bank of 


7 
4 


NATIONAL BANK JULY 30. 


10,234—The Citizens’ National Bank of Mulberry, Ind. Capital, $50,000. 


James M. Sims, 


Pres.; George H. 


Miller, Cashier. 


The Farmers’ National Bank of Mulberry.) 


VOLUNTARY py MEU ee 
832—The National Granite Bank of Qu 
ceeded by the Granite Trust Co. 


Quincy, Mass 


cceeded b 


ys mage le . Stelnmeyer, 


agent, N. W. 


G. 


in 
Yauidetiz 


S, 257—The Commercial National Bank of Alma, 
Su iy Farmers’ ee Bank of Alma. 


Alma, 
8,951—The ‘Meratants’ National Bank of Salida, Col., 
solidated with The First Ntaional Bank of Salida. 
Meigs, Salida, Col. 


Johnson and F. 


July 1 1912. 
g agent, Theophilus 


Kans., June 17 1912. 
Liquinains 


(To succeed 


Suc- 


Wagner, 


July 1 1912. Con- 


EXPIRATION OF CORPORATE EXISTENCE. 
Ind. Expired by 


4,801—The Farmers’ 


National Bank of Mulberry, 
limitation at close of business July 30 1912. 


poten 


Succeeded by 


No. 10,234, The Citizens’ National Bank of Mulberry, Ind. 


CHANGE OF CORPORATE TITLE. 
345—Irving National Exchange Bank of New York, hy 


National Bank, New York.’ 


to “Irving 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 


widends announced this week are printed in italics. 











Per When Books Closed, 
Name of Company. Cent. | Payabie. Days Inclusive. 
Railroads (Steam). 
Great Southern, preferred -__-.. - 3 Aug. 28)Holders of rec. July20e 
Atch. Top. & Santa Fe, com.(qu.)(No.29)} 1% |Sept. 2)Holders of rec. July3la 
Baltimore & Ohio, common._......___- 3 Sept. 3/Holders of rec. Aug. la 
EN ET aT Oe 2 Sept. %)}Holders of rec. Aug. la 
Boston & Maine, common (quar.)_.___- 1 Oct.  1)Holders of rec. Aug.3la 
aididilikbhd Sule dibduisihe om a 3  |Sept. 3)Holders of rec. Aug.15a 
Buffalo Rochester & Pittsb.,com.&pref_| 3 Aug. 15)Holders of rec. Aug. 9a 
Milwaukee & St. Paul, common.| 2% Sept. 3jAug.13 to Sept. 29 
2 ES TI 8. Re a i: 3% jiSept. 3/Aug.13 to Sept.29 
Chic. St. Paul M. & Om., com. & pref._| 3% |Aug. 20|Holders of rec. Aug. 2a 
Cin. N.O. & Tez. Pac., pref. (quar.)....]| 1% |Sept. 2)Holders of rec. Aug. 24 
Cleve. & Pittsb., reg. guar. (te... 1% |Sept. 3/Holders of rec. Aug.10a 
Special guaranteed (quar.)......____. 1 jSept. $!Holders of rec. Aug.10a 
Delaware & Bound Brook, guar. (quar.)..| 2 Aug. 20/Holders of rec. Aug. 9 
Illinois Central (No. 115)__._.._-....__| 3% }Aug. 31}Holders of rec. Aug 1a 
FS SRR SORE Me 3% Aug. 10\July 20 to Aug 11 
Minn 8t.P.&S.8.M. com :&pfa.(No.19)} 34 |Oet. 15)folders of rec. Sept. 20 
Nat. Rys. of Mexico, Ist pref. (No..10)..| 2 Aug. .10\Holders of war. No. 10 
N. Y. Chicago & St. Louis, Ist & 24 preft.| 244 {Aug. ‘31/Hofders of rec. Aug. ta 
-¥.N.,H. & Hartford. (quar.) heosdbab 2 Sept. 90 obdets. of zee. Sept. 9a 
orfolk Western, common (quar.)....| 144 |Sept. 19|Holders of rec. Aug.31la 
han ayy Rao ocaneen of Gabe Cinaee 4 A fe os of rec. JulySla:) > 
Sine « hited hin aint te ‘Aug. 20 of rec. Aug 
Pennsylvan TR RRL ink potenglinfgor ye 3 Aug. $1 Ho folders of rec. Aug. 5a 























341 








Name of Company. 








Books Closed. 
Days Inclusive. 





Railroads (Steam) (Concluded). 
‘Reading Company, first pref. (quar.)- ~~. 
Rome Watertown & +, Guar. (qu.) 
St. Louis Rocky Mtn. & Pac. pref. (No. 1) 
Southern Pacific (quar.) (No. 24)....--.-- 
Unton Pacific, common (quar 


Pref 
CNS @ BORE BOW ind cadeocscsiucdoads 
Utiea Clinton & Binghamton. -.-......-.- 
Street and Electric Rabvine. 


R 
Brock. & Plymouth St. Ry., = aed 7) 
. pation Ser. 1_. 


Kokomo Marton & Western Trac., 
Nor. Texas E . “er com. (qu.) (No. 12)_. 

Preferred (No. son ii dh a cttatls iach ines 
PacifleGas & Elec. pref. (qu.) (No. 26) _- 
Philadelphia Co 


-- = ee 


mpany, 
Rochester Bey. Lag ,L. & P. (qu.) (No. 7) 
Roches 


one pref. (quar.)-_._.. 
.) Qo, 31).... 


Mechanics & Meitais National (quar.).... 
Miscellaneous. 
Adams Express (quar.)..---.-..--.---. 
Amalgamated . 


Copper -(quar,)........-. 

Amer. Bank Note Corp., com. (quar.)_- 

CO CEE A ne ckwdnewanndecas« 

Amer. Beet Sugar, com. (quar.) (No. 4). 

Amer. Graphophbone, pref. (qu.) (No. 56) 
Pneumatic Service, 


Sept. 12) Holders of rec. Aug.27a 

Aug. 15|Holders of rec. —'s 

Sot i Setie or ee. Boe 

Oct. ders of rec. os 
i ljsept. on. 


1 

1 

1 

1 

2 

2 

3 

1 
Co Aug. 15|Holders of rec. Aug. 1 
3 ug. Holders of rec. Aug. 3 
3 Sept. 16)Holders of rec. Aug.30a 
$6 Oct. 1)|Holders of rec. Aug. 2a 
: Aug. rs Aug. 1 to Aug. 15 
. .3|Holders of rec. Aug. 15 
Aug. 15/Holders of rec. Aug. 1 
. %|Holders of rec. Aug.iéa 
iSept. 3/Holders of rec. Aug.l5a 
1% jAug. 15)Holders of rec. July3le 
. 2|Holders of rec. Aug.l0a 
$1 Sept. 3/Holders of rec. Aug.12d 
. _3|Holders of rec. Aug.27a 
2% j|Aug. 15) Holders of rec. Aug. la 


3 Aug. 13}Holders of rec. Aug.10a 


$3 j|Sept. 3} Aug. 13 ‘to Sept. 2 

‘Aug. 26)Holders of rec. July27a 
Aug. 15\|Aug. 2 to 
% |Aug. 15/Aug. 2 to Aug. 15 
\% |Aug. 15) Holders of rec. July 27a 
4 Aug. 15 oder of rec. Aug. 1 























k Declared 3% payable 14% Aug. 151912 and14% Feb. 15 1913. 


Amer. lst pref......- Sept. 30)Sept to pt. 30 
eee NS OPN Bk aS SOE Sept. 30)sept. 6 to Setp. 30 
American Radiator, common (quar.)__-_- Sept. 30)Sept.22 to Sept.3 
‘Pref (quar > Ra CIERRRE Haba RL aR % jAug. 15j;Aug. 7 to Aug. 15 
Amer .. . & Rf... PO eee: Sept. 16/Aug.31 to Sept. 8 
Preferred (quar.) (No. 63)........._-.- 134 jSept. 3 -13 to Aug. 21 
American T Re ee ae 2% |Sept 3 |Holders of rec. Aug. 15 
Ud 20 Sept. 3}Holders of rec. Aug. 15 
Common (special).......-.-....-.___.- Mee to <vene ue Holders of rec. Aug. 15 
American Utilities, preferred (quar.)....| 1 Holders of rec. July 31 
A Writing Paper, preferred_____. Holders of rec. Sep .l4a 
Bond. 4 Mortgage tee (quar.)__..| 3% Holders of rec. Aug. 8 
Borden’s Cond, Milk, com. (No. 34)___. ug. to Aug. 15 
Preferred (quar.) (No. 43)___....___. 1% Holders of rec. Sept. 5 
Buckeye Pipe Line (quar.).........___. $5 Hoiders of rec. Aug. 22 
B Company (quar.)............-- 34 rec. Aug. 15 
Combeis = Fs eR ener 1% rec. July3la 
Cement, Ltd., pref. (qu.) (No. 10)| 1% to Aug. 10 
Columbus (O.) Gas & Fuel, com. (quar.).| % rec. ANe 
Consolidated Gas (quar.)..........___. 1% rec. Aug.. 
Crescent Pipe Line... -...-........._.. | $1% to Sept, 16 
Diamond Match (quar.)...........___. 1% rec. Aug.3la 
Federal Utilities, pref. — (No. 5)_...| 1% rec. Aug.. 
General Asphalt, pref. (quar.).. ....._.. 14 f rec. Aug 
General Chemical, com. (quar.).._.___- 1% Holders of rec. Aug.23a 
h (B. F.) Co., common (No. 1)_.| 1 of rec. AM fe 
Gorham Mfg., common (quar.).....___- 2% Holders of rec. Aug 
Greene ee, eee eee 25¢c. ers of -rec. Augyi4a 
Homesiake Mining (monthly) UNo. 453)__, 50c. Oa tae ein 
Indiana Pipe Line (quar.)..........._-. $3 dere 2 rec... 15 
Internat. Harvester, pref. (qu.) CNo. 22) of rec. die 
International Nickel, common (quar. 5 to. $7 
Internat. Smelt .& Rfo. qu.) (No. 13)....| 2 _22 .to Sept. 2 
Jefferson & Clearfield Coal & Iron, pref..| 2% rec. Aug. | 
Kings County El. L. & P. (qu.) (No. 50)_| 2 rec. Aug. 
Lehigh Coal & Nav. (quar.) GNo. 135)_..| 2 rec.. Juiy3 
Mahoning Investment..............-... 1% 1! rec. Aug.. 
May Department Stores, com. (quar.)__| 1% I rec. Aug. 
Mexican Petroleum, com. (quar.)_...___ 1 26 rec, July3la 
Copper (quar.) (No. 2).......... 50c ) rec. Aug. la 
bile Electric Co., pref. (quar.)______- 1% 5 rec. July3ia 
Montreal Lt,, H. & Pow. (qu.) (No. 45)..| 2% 15 . to Aug..M 
National Carbon, pref. (quar.)_.._.____- 134 15 . to Aug. 15 
National Lead, com. (quar.).......___. 34 20jsept.14 to Sept. 17 
Sn 1% 16)Aug. 24 to Aug. 27 
Nevada-Calif. Pow. (payable in scrip)__| $22 10 to Aug. il 
N.Y. & Richmond Gas (quar.)_.---.___- 1 15) Holders of rec. Aug. 8a 
Niles-Bement-Pond, common (quar.).. ..| 1% 20 to Sept. 20 
I a 1% 15 to Aug. 16 
North American Co. (quar.) (No. 34)__._- 1% |Oct. 1 Holders of rec. Sept.lia 
People’s Gas Light & Coke cones SEK SFE 1% |Aug. 26)Holders of ree. Aug. 3a 
Pittsburgh Steel, preferred (quar.)__.____. 134 |Sept. 1)Holders of rec. Aug. 17 
Pittsb. Term. Wareh. & soon Cuntihy > (1ESKC. ARR. (1G) i ince deo 5 ce ccesiemein 
Porto-Rican-American Tobacco........_. 4 Sept. 5|Holders of rec. Aug. 15 
Pratt & Whitney, pref. (quar.)._...____- 14 jAug. 15|Aug. 9 to Aug. 15 
Pressed Steel Gar, pref. (qu.) (No. 54)__| 1% |Aug. 21jAug. 1 to ug..20 
Procter & Gamble, common (quar.)___-- 3 Aug. 15|Holders of rec July3le 
Pullman Company (quar.) (No. 182)___._| 2 |Aug. 15) Holders of rec. July3le 
Pure Oil, common (quar.).......______. 2% jsept. ljAug.15 to Aug. 
ee Ee Ra 2% jsept. ljAug.15 to Aug. $l 
Quaker Oats, preferred (quar.)......._. 1% |Aug. 31|Holders of rec. Aug.. 
Sears, Roebuck & Co., common (quar.)_.| 134 |Aug. 15)Holders of rec. July3la 
Silversmiths Company (quar.)_.......-- 1% jAug. 15| Holders of rec. Aug. 8a 
Sou. Calif. Edison, com. (qu.) (No. 10)_.| 144 {|Aug. 15) Holders of rec. July 31 
Southern Pipe.Line (quar.)_.._.______. $8 |Aug. 31|Holders of rec. Aug. 15 
Standard Oil of Indiana (quar.)_________ Aug. 31)Holders of rec. July3la 
Stern a Pres. (quar.) (No. 7)__--- 134 jSept. ljAug. 20 to Sept. .l 
po SS" EEE ONE Oe ae ae $1 Aug. 10) Holders ot rec. Juty29e 
Untied Clow Mrs, pref. (quar.)......-- 134 |Aug. 31)/Holders of rec. Aug,2da 
U.S. Envelope, preferred.........___.. 3% jSept. ljAug. 18 to Sept. 1 
U.8&. Printing Co. of N. J., pref. quar.).| 1% j|Aug. 15jAug. 4 to Aug. 15 
U. 8. Steel Corp., com. (quar.)_.....__. 14% |Sept. 28/Sept. 1 to Sept. 8 
Preferred (quar.)_.......-.-......_. 1% j|Aug. 30jAug. 6 to Ang. 1] 
U. 8. Telephone, pref. (quar.) a a 1% j|Aug. 15)Holders of rec. July 30 
We he 3 Aug. 15|Holders of rec. Aug. 1 
Virginia-Carolina Chemical, common_...| 1kjAug. l5jAug. 4 to Aug. 16 
a Transfer books not closed for this dividend 2% Less income tax. d Correction 


i Payable in 


scrip. m Special dividend of 12,000-401,824ths of a share of Amer. Machine & Fdy 
stock for each share of Amer. Tobacco common held. 








Auction Sales.— Among other securities, the following, not 


usually dealt in at the Stock Excha 
auction in New York, Boston and 


e, were recently sold at 
hiladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares . Per 

35 Broadway Safe Deposit Co_-_-.-_- 31-41 
6 Imp. & Traders’ Nat. Bank 560 

33.N. Y. Prod. Exch. Bank. ..__.. 170% 


Bonds. Per cent. 
$53 ,000 Iron Clad Mfg. Co. Ist 6s_$3 ,000 


cent. | Shares. 


Per cent. 
Receipt for payment of $12,000 
subscription of Blec. Properties 
Co., N. Y., for 200. sh. pref. and 
a bonus of 40 sh. Electric Prop- 





- By Messrs. R. L. Day & Co., Boston: 


Shares . $ per sh 
2 Tremont & Suffolk Mills. .- -_- 116 
25 Lowell Gas Light Co_.._.____- 302% 


25 American Glue Co., common... 108 
15 Cape Cod Products Co, , pref... __ a 


1 Am Nat. ogy A, Ins. ny Pectiowee id 
mer. Glue Oo., pref......__ ye 
iikie Rubber Mis Go.. pret? 90 
3 E ps - paper & Co. ($500 
UUM. ccautabescarsudacnaeund 68% 


erties Co. common. ____. $34 per share 
1B Per cent. 
‘$10, 000 Boston, Mass., 4s, 1928, 
ET renin Scapa aie SRE ee re 103 
$3 500 Fall River, Mass., 4s, 1913- 
1919, ene | IRS “ENR ARN ert 100 % 
$14,000 N Y. & N. EB. RR. Bos- 
ton "Terminal 1st 4s, 1939......- 103% 
$6,000 Wakefield & Stoneham St. 
Ry. Os ee I aah es tne scent 100 34 
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By Messrs. Francis Henshaw & Co., Boston: 


Shares. $ per sh. | Bonds. Per cent. 
25 Nat. Shawmut Bank.________. 238 % | $2,000 Cumberland Tel. & Tel. Co. 
6 Low2ll Bleachery, ex-stk. div..120% | 5s, 1920.............--------- 100 
8 Cambridge Gas Light Co__.__. 280% 
By Messrs. Barnes & Lofland, Philadelphia: 
$ per sh. | Shares. $ ver sh. 
6 Bank of North America. _-_.-__. 306 20 Young, Smyth, Field Co., pref. 
5 Commonw’th Tit. Ins. & Tr.Co.2404 (4 shares com. bonus) -....-.--- 94 
1 People’s Trust Co., parS$50__.. 50 
1 Real Estate Tr. Co., pref_____- 9534 | Bonds. Per cent. 
5 Wayne Title & Tr. Co_______-. 125 $1,000 Buff. & Lake Erie Trac. Co. ina 


5 Frank. & S’wark Pass. Ry__..372 $1,000 No. Springf. Wat. Co. 5s, 
100 Am. Pipe & Constr. Co.__.80-81%| 1928 -- 99 
20 Enterprise Mfg. Co. __.. 107 4-109 & | $2,000 Hazleton Gas Lt. Co. Ist 5s, 

25 Phila. Life Ing. Co., par $10... 11 es MeN de hnesees 103 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. $ per sh. 
3 West Phila. Pass. Ry... ......- 208 $1,000 No. Springf. Wat. 5s, 1928. 98% 
1 Provideat Life & Trust Co..._- 875 $1,000 Northumberland Co. Gas & 
Bonds. Per cent.| Elec. Ist 5s, 1946___..--- enecu 92 
$100 City of Phila. 4s, 1940____- 101 5% | $1,000 Springfield Wat. 5s, 1926... 98% 














Canadian Bank Clearings.— The clearings for the week end- 
ing Aug. 3 at Canadian cities, in comparison with the same 
week of 1911, show an increase in the aggregate of 15.3%. 














Week ending Aug. 3. 
Clearings ai— 
Inc. or 
1912. 1911. Dec. 1910. 1909. 

Canada— 3 $ % $ $ 
Montreal _..._.- 55,570,606 41,024,229} +35.9 43 ,572 ,639 32,903 ,036 
xs aw 40,503 ,012 45,410,101}; —10.8 27 ,687 ,943 24,689 ,964 
Winnipeg. _._.__ 24 207 ,246 20, 834; +18.0 18 452,114 11,217,865 
Vancouver..___. 11,934,217 10,476,137) +13.9 8,135,641 5,016,427 
Opsawae ........ 5,085,772 3,501,778) +45.2 2,892 ,042 2,700,330 
ey. & 2 827 347 2,512,552} +12.5 2,356,198 2,722,973 
Faeeeee . .......- 1,675,438 1,899,874; —11.8 2,330,833 2,211,136 
as « «sac ce 1,628,501 1,467 353) +11.0 1,520,181 1,508,178 
Hamilton......- 3,328,450 2,489,394) +33.7 1,600,216 1,647,194 
REF 4,540,818 4,046,497) +12.2 3,516,526 1,931,947 
Foes 1,414,622 1,432,357; —1.2 1,304,545 1,161,981 
Vee wcosuke 3,590,080 2,708,612) +32.6 1,742,408 1,170,403 
Edmonton... ..- 3,445,159 1,974,167| +74.5 1,400,050 1,172,227 
a -1,793 ,039 1,404,788) +27.7 alt et a te. 
Brandon ......- 636 ,899 684, —6.3 ee 
Saskatoon ...... 1,922,455 ES ES ee CR e RRS 
Moose Jaw--....- 1,047 ,556 TM 5 we 
Lethbridge .._-.- 592 322 rr re ee  oaea 
Brantford .....- 596,849 ee wi 
Fort William - .-- 653 ,908|Not included jin total} j=  .......| .-----. 
Total Canada_| 166,340,388! 144,347,080) +15.3| 117,950,591 90,053 ,661 























Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Aug. 3. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see “Chronicle,’’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omti two ciphers (00) in all cases. 














Banks. Captial. | Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- 
00s. omtited. Average. | Average. | Average.| its, Aver. \serve. 
$ ~ $ $ $ ~ % 

Bank of N. Y | 2,000,0} 3,786,1} 21,908,0| 4,528,0} 793.0] 20,171.0| 263 
Manhattan Co.| 2,050,0| 4,685,0} 36,800,0| 8,601,0| 1,653.0! 41.800'0| 245 
Merchants’ ..| 2,000,0] 2,033,3} 21,375,0| 4,211.0] 1,479.0] 22'130'0| 256 
Mech. & Met_| 6,000,0| 8,618,6] 61,038,0] 14,886,0] 2.120,0| 62'314'0| 27.2 
America .._.- 1,500,0} 6,324,7| 26,127,0| 4,583.0] 2,169.0] 26130010] 25.6 
on ....... 25,000,0} 28,458,3] 192,187,0| 46,233,0] 8.748.0] 195.6920] 28.0 
Chemical. ____ 3,000,0} 7,003,0| 29,133,0] 4,322.0] 2.4100] 26 .260'0| 256 
Merchants’ Ex. 600,0 522,9} 7,005,0] 1,559,0/ 187.0] 7.1630] 243 
Butch & Drov 300,0 127,1| 1,919,0}  416,0]  60,0| 2'029'0| 23/4 
Greenwich __- 500,0 944,9]  8,605,0| 2,296.0} 160.0! 9.767/0| 25.1 
Am. Exchange} 5,000,0] 4,527,1| 45,166,0! 10,424,0| 1,338.0] 45.5620] 25'8 
Commerce. .-.| 25,000,0] 15,494,6] 142,549,0| 21,942.0] 9.923'0| 122'459'0| 260 
Pacific ..._.- 500,0 946 ,2 643 ,0 721.0 0} 4,491.0) 28.3 
Chat. & Phen_} 2,250,0} 1,244,8] 17,708,0| 2,810.0] 1,736.0] 17.991'0| 252 
People’s _._-- 200,0 470,7 854.0} 389.0 0,0| 2,257.0] 23'8 
Hanover ____. 3,000,0} 13,346,6] 73,403,0] 15,167,0] 6,170.0} 81'904'0| 261 
Citizens’ Cent_| 2,550,0] 2,059,6| 23,571,0} 5,103.0} ‘619/0| 22'608'0| 253 
Nassau _.___- 1,000,0 475,6| 10,747,0| 1,751,0] 1,390.0} 121327'0| 254 
Market & Fult.| 1,000,0] 1,855,1/ 9,300.0] 1,640,0| 1,074.0] 9/636'0| 281 
Metropolitan _}| 2,000,0 ,684,8; 12,407,0| 2,852.0 268,0} 12,637,0) 246 
Corn Exch.._| 3,000,0} 5,689,8] 48,828,0| 8,486.0] 6,440,0| 57.829'0| 2958 
Imp.&Traders’| 1,500,0] 7,749,2| 25,854,0| 3,502.0] 2'289'0| 23'141'6| 950 
| agent 5,000,0} 13,317,3| 85,946,0| 20,816,0] 1.992'0] 89'599'0| 25/4 
East River... 250,0 A!) 1,475,0 287 ,O 119, 1,732,0| 23.4 
Fourth ____.- 5,000,0]} 5,831,9] 33,635,0] 9,006,0| 1,900:0| 36'721'0! 296 
Second .....- 1,000,0} 2,441, 14,083,0} 3,213,0 : 13 ,492,.0| 25.0 
enema 10,000,0] 21,585,5| 115,586,0] 26,527,0] 3,151.0] 109'414'0| 27.0 
gala 4,000,0} 3,112,1] 36,994,0] 6,795,0| 2'929'0| 38'408'0| 25/2 
Bowery --..-- 250,0 »2 3 ,445,0 818, 2,0} 3,585,0) 25.1 
N. Y. County. 500,0} 1,758,4| 8,341,0] 1,364,0] 682'0| 8'466'0| 241 
German-Amer. 750,0 5] 4,313.0 789, 228.0 4,078.0] 25.0 
Chase. ......- 5,000,0} 9,100,9} 90,282,0} 21,550,0] 6,725.0] 103'297'0| 27/5 
Fifth Avenue. 100,0| 2,214,1) 13,118,0} 2,722.0) 1,165.0] 15.002'0| 2519 
German Exch. 200,0 1 ,380,0| 523. 1,0| 3,386.0] 25.1 
Germania __-_- 200,0} 1,044,2) 5,383,0] 1,184.0] 254:0| 61107 '0| 23/5 
Lincoln ....-- 1,000,0} 1,738,9] 16,024,0} 2,951.0] 1,185.0] 16°552'0| 250 
Garfield _.... 1,000,0} 1,280,6] 8,838,0] 1,899.0] (277.0| 8'829'0| 24'6 
apace 250,0 5,9] 3,347,0} 438.0] 451,0| 3'494'0| 95 '4 
Metropolis -..| 1,000,0] 2,161,2} 11,979,0] 912.0] 1,982'0| 11'644'6| 24's 
West Side--_- 200,0} 1,006.7} 4,160,0 866 ,0 4,649,0| 24.5 
Seaboard._.-_- 1,000,0} 2,183,2] 25,200,0] 5,091,0] 2,472:0| 29'559'0| 25 5 
Liberty ...._- 1,000,0} 2,707,3} 22,634,0] 5,965.0] 756.0] 251660] 267 
N. Y. Prod.Ex.} 1,000,0 9,159,0| 2,310,0} 423,0| 10.832/0| 25.2 
Sr ie aban 1,000,0 743,2| 16,384,0] 5,057.0] 362.0] 21'536.0| 251 
Security .___- 1,000,0 418,9} 10,129,0} 2,798,0} 914.0] 14:456/0| 256 
Coal & Iron_.| 1,000,0 493,8}  6,166,0| 1,104.0} 506.0} 6/296'0| 25/5 
Union Exch._| 1,000.0 980,5|  9,834,0] 2,130,0| 360.0] 10°037'0| 24'8 
Nassau, Bklyn| 1,000,0] 1,127,0} 7,506,0] 1,385.0] 255.0| 6.415'0| 255 
Totals, Avge_|133 ,650,0]197 ,084 ,4]1389,468 ,0/294 ,922 0/81 ,664,0/1429 220.0! 26 3 
Actual figures |Aug. 3..|  ...-.-.- 1386 ,912,0|295,147 ,0/80,855,0| 1425,880,0| 26.3 





























Circulation .—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $45,537,000, and, according to actual figures, were $45,377,000. 





| 





DETAILED RETUKNS OF TRUST COMPANIES. 

















On Dep. Net 
Trust Cos. |Surplus.| Loans. | Specie. | Legals. |\withC.H: .| Reserve. 
00s omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ $ $ $ $ % 
Brooklyn inlet itis 2,432,1| 18,733,0| 1,721,0| 429,0} 2,650,0| 12,945,0)16.6+4-16.4 
Bankers ’____- 15,672 ,9|149 ,901,0/16,110,0 12 0/22 ,022 ,0| 106 632 ,0/15.1+4-17.1 
U.S.Mtg &T.) 4,567,4| 49,060,0! 5,016,0 382,0;} 5,962,0) 35,968,0)15.0+-13.9 
ARNE 6 sixcesind a 1,279,1| 20,844,0] 2,368,0 ,0| 1,865,0) 15,492,0)15.5+103 
Title Gu. & Tr.|12,095,9| 34,137,0} 1,946,0| 1,409,0}) 2,052,0} 21,601,0)15.5+ 8.6 
Guaranty... . 22 ,671,4/163 ,843 ,0|16,742,0| 1,194,0)17,480,0}119,878,0)15.0+-12.7 
Fidelity ...... 1,303,4| 8,005,0 765,0 ,0 952,0; 6,267,0)15.9+-11.5 
Lawyers’T.I&T| 6,273,6| 19,586,0} 1,410,0 874,0| 1,659.0} 14,938,0}15.2+-10.0 
Col .-Knicker .| 7,079,8| 51,223,0) 5,460,0 720,00} 4,872,0) 41,407,0}15.0+-10.5 
Standard ..--| 1,389,6| 15,543,0] 2,142,0 26,0} 1,565,0} 13,914,0)15.5+4-10.1 
People’s ._... 1,710,0| 17,878,0| 1,859,6 470,0| 1,826,0| 15,437,0)15.0+-10.2 
New York .___|11,682,5|) 46,348,0) 4,692.0 161,0| 3,439,0) 31,114,0)15.5+10.0 
Franklin __._. 1,326,3| 11,214,0)| 1,069,0 345,0 93,0} 9,120,0}15.5+ 9.7 
Lincoln ____.. 557,1) 11,095,0} 1,372,0 213,0} 1,129,060} 10,518,0)15.0+4 9.7 
Metropolitan__| 6,111,5| 25,557,6| 2,721,0 9,0| 2,616,0| 17,684,0)15.44+-12.8 
Broadway ._... 571,0} 8,987,0 994,0} 336,0) 1,054,0} 8,884,0)15.0+-10.3 
Totals, Avge __|96,723 ,6|651,954,0|66,387,0| 6,854,0/72,136,0|481,799,0/15.2+-13.0 
Actual figures |Aug. 3_/653,159,0/65,833,0| 6,846,0|71,491 ,0/478,747,0/15.14+-12.9 


























The capital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000; Franklin, 
$1,000,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; 
total, $40,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 








Week On Dep. 
ending | Captial.|Surplus.| Loans. Specie. Legal withC.H. Net 
Aug. 3. Tenders.| Banks. | Deposiis. 
Averages. $ $ $ $ $ $ $ 
Banks .__|133,650,0)197,084,4/1,389,468 0/294 922 0] 81,664,0) _____. 1,429,220,0 
Trust cos_} 40,625,0| 96,723,6) 651,954,0| 66,387,0) 6,854,0] 72,136,0) 481,799,0 








Total. _ _|174,275,0|293 ,808,0/2 ,041,422,0/361,309,0) 88,518,0] 72,136,0)1,911,019,0 


DE hask athenih. adecie 1,386,912 ,0/295,147,0) 80,855,0) _...-.. 1,425,880,0 
(dhe aeakes 653 ,159,0) 65,833,0) 6,846,0) 71,491,0) 478,747,060 


LEP RTOS 2,040,071 ,0}360,980,0 87,701,0| 71,491,0]1,904,627,0 























Total. _- 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and_those for the rest of the State, as per the 
following: | 

For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





State Banks Trust Cos. State Banks Trust Cos. 
Week ended August 3. in i 


n 
Greater N. Y .\Greater N. Y .|Greater N. Y.iGreater N.Y. 





$ $ $ $ 
Capital as of June 14. --- 22,525,000; 62,275,000 9,323 ,000 9,750,000 
Surplus as of June 14---- 38,702,400] 170,654,900) 12,233,100) 12,377,200 
Loans and investments..}| 293,717,000|1,191,569,500} 108,771,000) 169,129,000 
Change from last week - —699,100}; —5,013,100 + 54,200 ~—26 ,800 
BOONE. ocd dikné ceanucdes SEL BEDE. cccesances] | eecccuccce 
Change from last week.| —1,151,600}| —1,915,600) -.-.-.-.--]| -------.-.- 


Legal-tenders & bk. notes 21,887 600 DOE © vecdvidines 

















Change from last week . —392 ,500 Sct Astibt tame: dhindaoade 
NE Bobi ceenanes 342 ,971,200/1,312,384,700} 115,544,700] 176,378,400 
Change from last week.| —3,514,900 +368 ,300 +710,700 —34 ,800 
Reserve on deposits. - - -- 95,160,900} 141,001,100} 23,311,300} 23,396,600 
Change from last week.| —1,813,900} 4,305,800 +637 ,800 +413 ,900 
P. C. reserve to deposits- 28.7% 16.2% 21.4% 14.3% 
Percentage last week - - 28.9% 16.5% 20.9% 14.1% 
+ Increase over last week. -— Decrease from last week. 


Note.—‘‘Surplus”’ includes all undivided profits. ‘Reserve on deposits” includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


a ‘ a Cos.— —State sen ig 

Required for Trust Companies otal Of Total 

TY ae State Banks. Reserve which Reserve which 
Location— Requtred.in Cash. Required. in Cash. 


Bde TROTOUEE, 002 00cccwngdenvecseoaces 15% 

Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7%% 
Brooklyn Borough, with branches in Manhattan. _15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan--.-..15% 15% 15% 15% 


Cities of the first and second class...........-- 10% 5% fay ere 
Cities of the third class and villages .......-.-- 10% 3% Bat ie 
Elsewhere in State.......---------------.-.-..--- iii 15% 6% 


. The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. ‘These figures are shown in the table below, as are 
also the results (both actual andffaverage) for the Clearing- 
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Boston and Philadelphia Clearing-House Members.— Be- 
low is a summary of the weekly totals of the Clearing-House 
institutions of Boston and Philadelphia: 

We omit two ciphers (00) in all these figures. 

































































NE ORK CITY BANKS AND TRUST COMPANIES. Capital 
soil es Banks and Loans. | Specie. | Legals.) Depostis.| Circu- | Clearings 
Surplus. a lation 
Clear .-House || Clear.-House |State Banks &\| Total of ail ’ 
Week ended Aug. 3—| Members. Members. |Trust Cos. Noi||Banks &Trust Boston. $ 3 $ $ $ $ $ 
ActualF igures Average. jin C.-H. Aver.||Cos. Average. | June 15..------ 41,575,0/239 ,063 ,0|27 ,364,0}4,562,0)288,915,0| 8,240,01174,474,5 
Mit Diinewiil 41,575 ,0/237 ,775,0|27 ,757 ,0|4,656 0|283,778,0| 8,244,0/156,028,6 
$ ~ $ ~ Sean Bisnis ites ,575,0|239 454 ,0|27 ,200,0/4,935,0/287,338,0| 8,250,0|161,387,0 
Capital as of June 14_.| 174,275,000|| 174,275,00C 28,725,00C;| 203,000,000 | July 6....--... 1,575,0/239 ,395,0/26,212,0/4,827,0)291,163,0| 8,267,0/179,258, 
FO: Minis 41,575,0|241 ,243 ,0/25 ,011,0/5,470,0|287 ,649,0) 8,275,0)180,222.4 
Surplus as of June 14_-| 293,808,000}; 293,808,000 81,105,90C|| 374,913,900 | July 20....--.-- 41,575,0/243 ,687 ,0|26 ,048,0|5,307 ,0|281,234,0| 8,271,6|181,245,4 
. pS PES 41,575,0|243 ,740,0/25,405,0/5,509 ,0|275,508,0| 8,257,0|153,939,0 
Loans and investments|2,040,071,000||2,041,422,00C} 612,574,400|/2,653,996,400 | Aug. 3....---- 41,575,0|239 ,007 ,0|24,095,0|5,498 ,0|272,149,0| 7,850,0|153,511,9 
Change from last week} —2,746,000 —322,000; —4,259,30C|| —4,581,300 Philadelphia. 
‘ PE) Gass: 80,623 ,2|391,789,0 96,591,0 +/437,868,0/15,069,0/147,602,4 
ee Pere 1,904 627 ,000/|1,911,019,000) @620,358 ,00C|/2,531,377,000 | June 22.......- 80,623 ,2|392 ,664,0 97,190,0 1/438,628,0115,048,0\151,193,0 
Change from last week} —3,499,000}| +4,217,000] —6,554,80C|| —2,337,800 | June 29........ 80,623 ,2|392,039,0 94,597,0 1/437,703,0/15,054,0/153 ,438,6 
ee Be ,623 ,21390 ,652,0 96,427,0 %|441.647,0)15,038,0|175,778,4 
DOGO 5... <n csccees) 360,980,000}; 361,309 ,00C 64,931,00C|| 426,240,000 | July 13......-- 80,623 ,2/390,152,0 98,415,0 1/438,625,0|15,054,0/152,053,7 
Change from last week +773 ,000|| +2,676,000} —1,151,60C|| +1,524,400 | July 20...----- ,623 ,2|388,805,0 97,184,0 1/435,660,0/15,049,0|161,649,2 
Se SF scklisiis 80,623 ,2|388,722,0 98,771,0 1/431,132,0/15,021,0|136,091,3 
Legal-tenders _.-..-.--. 87,701 ,000 88 ,518 ,000 b8 ,119,50€ 96,637,500 | Aug. 3........ ,623 ,2|390 ,932,0 98,771,0 1/435,021,0/15,034,0/150,947,7 
Change from last week —6§47 ,000 —2z90, —328 ,40€ —618 400 
Banks: cash in vault..| 376,002,000); 376,586,000 11,543 ,900|} 388,129,900 a Inciudes Government deposits and the item ‘‘due to other banks.”’ At Boston 
Ratio to deposits. - - - 26.38% 26.34% FF . ie Sa ae eee Government deposits amounted to $792,000 on Aug. 3, against $800,000 on July 27. 
t “Deposits’’ now include the item of “Exchanges for Clearing House,”’ which 
Trust cos.:cashinvault} 72,679,000 73,241,000 61,506,600|| 134,747,600 | was not previously embraced in the total. ‘Exchanges for Clearing House” were 
reported on August 3 as $14,304,000. 
Ager’te money holdings; 448,681,000}; 449,827,000 73,050,500}; 522,877,500 P 
Change from last week|  +126,000|| +2/386,000] —1:480/00c|| +906. Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 3; also 
Money on deposit with : : ° he fi kin J ; 
other bks. & trust cos.| 71,491,000 72,136,000 19,207,200)! 91,343,200 | totals since the beginning of the first week in January: 
Caer OR tat week, Se ey TaN + 870,200 FOREIGN IMPORTS AT NEW YORK. 
Total reserve_..._--- 520,172,000]; 521,963 ,000 92,257,700|| 614,220,700 
Change from last week} —2,548,000|;} +2,607,000) —1,321,800|| +1,285,200 For week. 1912. 1911. 1910. | 1909. 
Surplus CASH reserve- Der Geo in bk hn ccinicane $2,480,104) $2,647,927; $3,096,845) $3,168,302 
Banks (above 25%)-..| 19,532,000 cdg as OEE Oe | ae General Merchandise. --- - -- 15,060,756} 13,300,111} 15,366,336] 12,293,650 
Trust cos.(abovel5%) 866 ,950 EET ERIE : ER, ear es 
— - eee as. bn bt es $17,540,860} $15,948,038) $18,463,181] $15,461,952 
TEE Bndhsdn panna 20 ,398 ,950 gl I ae, | EE ate Since January 1. 
Change from last week} +1,160,456)) +1,450,350) .....-...--|}  -.---.---- Dre Goees. £5. 3 Fh oss. eck $85,524,255] $83,194,733) $94,267,8581$102,850,296 
General Merchandise - - -- - -- 508 ,866 ,362| 434,455,034) 467,499,617] 411,286,490 
% of cash reserves of trjust cos.— 
Cash in vault. -.-....-- 15.18% 15.20% Se Ee” paciesimaih Total 31 weeks__..._._-- $594 ,390,617|$517 ,649 ,767 $561,767,475|8514,136,786 
Cash on dep. with bks. 12.99% 13.02% en er 
Total « ~~000---.00-- 28.17% 28.22% SS ae ee : The following is a statement of the exports (exclusive of 























+ Increase over last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
ana other banks and trust companies in New York City’’; with this item included, 


deposits amounted to $697 ,927 ,400, an increase of $685,500 over last week. 


In the 


case of the Clearing-House members, the deposits are “legal net deposits’’ both for 


the average and the actual figures. 


The averages of the New York Cit 


+b Includes bank notes. 


Clearing-House banks 


and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 


We omit two ciphers in all these figures. 


























Week Loans and Tot. Money\Entire Res. 
Ended. \|Invesimenis.| Deposiis. Specie. Legals. | Holdings. jon Deposit. 
$ $ $ $ $ $ 

June 1-..}| 2,655,549,3) 2,539,401,5| 436,759,2| 95,864,3) 532,623,5) 614,540,4 
June 8..| 2,634,657,0) 2,514,177,7| 434,636,3| 95,070,6) 529,706,9| 606,647,3 
June 15..} 2,673,538,3| 2,554,290,8) 442,026,5| 95,950,5!| 537,977,0| 623,194,2 
June 22..| 2,666,564,3) 2,551,635,9| 444,169,5| 94,364,2| 538,533,7| 624,498,0 
June 29..| 2,675,205,6| 2,564,717,6| 438,614,0' 93,770,4) 532,384,0| 621,239,0 
July 6..| 2.699,751,2| 2,568,733,.3| 419,280,9| 93,032,0) 512,312,9| 604,649,7 
July 13..| 2,691,376,4| 2,551,294,3| 413,382,5| 95,210,1) 508,592,6) 590,600,1 
July 20. | 2,661,002,7| 2,535,238,1| 420,706, 97 .547,0) 518,253,3| 604,634,5 
July 27 __| 2,658,577,7| 2,533,714,8| 424,715,6| 97,255,9) 521,971,5) 612,935,5 
Aug. 3-.-.! 2,653,996,4' 2,531,377,0' 426,240,0' 96,637,5' 522,877,5' 614,220,7 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Aug. 3, based on average daily results: 


We omtt two ciphers (00) in all these figures. 




















Loans, | Legal On 
Dise’ts Tender| Deposit 
Banks. Capi- | Sur- and | Specie.; and with Net — 
tal. plus. | Invest- Bank | C.-H. | Depostis. 
ments . Notes.| Banks. 
New York City. 
Manhatian and Bronz. . $ $ ~ $ $ 
Aetna National......| 500,0/ 535,5] 2,919,0} 629,0| 43,0 93,0} 2,669,0 
Washington Heights} 100,0) 327,9| 1,455.0} 152,0} 53,0] 214,0} 1,183,0 
Battery Park National) 200,0} 115,2] 1,419.0} 325.0} 48,0} 153,0} 1,571,0 
 cmne , MEDS epee 500,0; 530,0) 5,835,0} 470,06} 587,0| 737,0| 5,813,0 
Colonial ...........| 400,0} 537,6| 6,224.0] 702.C} 428.0} 793,0] 6,363,0 
Columbia _..........| 300,0| 805.4] 6,371,C] 571.0} 494.0] 612,0| 6,997,0 
WORE bc cpcceccens 200,0; 166,98} 1,078,0} 51,0} 125,0} 113,06} 1,030,0 
Mount Morris _.___ _. 250,0; 342,8) 2,476.0} 407,0} 39,0] 221,0) 2,736,0 
Mutual.._..........| 200,0} 411,1| 4,468.0] 473,0} 323.0] 472,0| 4,722,0 
New Netherland ___ __ 200,0} 281,8) 2,854,0} 302,0} 100,0) 315,0} 2,739,0 
Twenty-third Ward..| 200,0} 100,0] 1,880,0} 209,0| 85,0} 262,0| 2,011,0 
Yorkville _.........| 100,0} 518,8] 4,200,0| 544,0| 262.0] 666,0} 4,682,0 
Brooklyn. 
First National _.._...| 300,0} 669,1) 3,795,0] 290,0} 118, 454,0} 2,969,0 
Manufacturers’ Nat...) 252,0; 894,5) 6,027,0} 563,0] 269,0} 644,0|) 5,560,0 
Mechanics’ .........|1,000,0} 710,7|10,674,0/1,360,0| 542.0] 1,769,0| 12,802,0 
National City.......| 300,0} 590.4] 4,235.0} 555.0} 93,0} 766,0} 4,172,0 
North Side_.........| 200,0} 170.4] 2,139,0} 192,0| 84,0} 411,0} 2,117,0 
rin National 
irst National.......| 400,0) 1,329,1| 5,235,0] 293,0} 423,0) 1,385,0| 4,368,0 
Hudson County Nat..| 250,0} 808,7| 3,546.0] 202.0; 81, 595,0| 1,905,0 
Third National......| 200,0) 417,2) 1,983,0} 95,0} 116,0] 536,0] 1,349,0 
Hoboken. 
First National... ._. 220,0; 659.6) 3,919.0} 184,060} 43,0} 459,0) 1,505,0 
Second National __ - _. 125,0} 297,0} 3,014,0] 166,0} 45,0) 419,0} 1,001,0 
Totals Aug. 3... .- 6,597,0)11,219,7/85,746 ,0|8,735,0/4,401,0|12,089,0| 80,264,0 
Totals July 27... .. 6,597 ,0/11,219,7/86,251,0/8,748,0|4,708,0|12,675,0| 81,207,0 
Totals July 20... .. 6,597 ,0)11,219,7|86,976,0/8,852,0/4,741,0)11,923,0) 82,436,0 























specie) from the port of New York to foreign ports for the 
week ending Aug. 3 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 


—— 























1912. 1911. 1910. ~ 1909. 
FOP IO WOR nckict nn < dane $14,651,472) $11,723,922) $13,958,811] $11,834,370 
Previously reportéd-----.--- 479 ,074,239| 450,425,917) 374,595,709] 360,478,485 
Total 31 weeks.......-..- $493 ,725,711|$462,149,839|$388,554,520 $372,312 ,855 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 3 
and since Jan. 1 1912, and for the corresponding periods in 
1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























Exports. Imports. 
Gold. 

Week. |Since Jan.1j| Week. |Since Jan.1 

CREE: Rh eek... weinink . anledll:: admiiewal *.\<meusian $391,272 
DUOOS cee Daticy cise csouwdincueal  aedane $20,146,522; ...... 1,998 ,676 
Ca a: elles a) Beer e ss, Bere 
Wr ast Cos mn ckwacns $100; 2,683,975 $1,654 185,711 
GAT SES AR aS A em, BRE Resear st RS PASS a pai eat nie 7,676 - ,863 
ORG: DE ok ci odnwcouscceos 586; 9,587,038 48,086] 1,646,124 
Re Gee 62 kc eceduekh ~~ eowded 51,983 22,018 892,290 
TS BG ba Dk ais onic oot 6|$32 ,469 ,533 $79 ,4341$13 ,499 ,936 
Total en ee ER OST A a a 150,100; 2,915,041 152,609; 7, ,690 
I i aie. declan dace an acai 2,150} 44,443,653) 2,175,605) 12,912,451 

Silver. 

I i $867 1999/$27 ,660 345 le $3 ,329 
REE ORES ELLIS LES LET IT 426,000] 3,843,311} -..... 4,980 
Ee edkamenl . diesel. eel ae ame 15,335 
TN 100 80,977 $99 32,430 
re adaah | * cane eéd  aieedbon 58,504] 2,939,074 
Cs at ea benckaad(. eecees 25,349 36,849| 2,002,140 
All other countries.............-- 200 706,190 49 373 924,482 
NE Ra ais die tt ees $1,294,299|$32,316,172| $144,825) $5,921,744 
I i le 1,318,699} 30,166,648 147,161] 4,697,982 
ES i ie ei indie ea 1,135,486} 26,329,885 127,683) 2,466,251 











Of the above imports for the week in 1912, $19,610 were 
American gold coin and $31 American silver coin. 











Banking and Financial. 


ee ne tt nity 


Railroad and Industrial Stocks 


Write for our Circular No. 614 entitled ‘“‘Rallroad and Industrial 
Stocks,’ which describes 124 issues listed on the New York Stock 
E xchange, and classified by us as follows: Investment Stocks, Semi- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 
48 EXCHANGE PLACE—NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 
Members New York Stock Exchange. 


White, Weld & Co. 


Bonds and Investment Securities. 
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
NEW YORK CHICAGO BOSTON 
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Wall Street, Friday Night, Aug. 9 1912. 

“The Money Market and Financial Situation.—The sharp 
advance in security values, noted at the close last week, did 
not hold over into this week. Its chief causes, the splendid 
harvests now assured and the substantial revival of general 
business, continue in force; but these have been partially 
discounted and the political situation is, to say the least, 
confusing. It is a long time since this situation had any- 
thing like a parallel, and the result of the election in Novem- 
ber no one ean foretell. Therefore the movement of the se- 
curity markets this week has been irregular and without sig- 
nificance. Some issues are higher and a few are lower for 
specific reasons in each individual case, but the movements 
of the market as a whole are meaningless. 

The Union Pacific.and Southern Pacific reports for the 
fiseal ending June 30 were at first sight disappointing, 
but when account is taken of the disadvantages under whic 
these roads were operated, and the fact that Union Pacific 
earned nearly 14% on its common stock and Southern Pacific 
over 7%, the matter has a more cheerful coloring. 

_ Reports from Pittsburgh'to-day are to the effect that orders 
booked during the first week in August are in excess of those 





for the corresponding period in July, and plainly show that | 


hess there is in an increasingly prosperous condition. 
ie organization this week of a new ‘Progressive’ Party 
had no appreciable influence in Wall Street, unless perhaps 

| one, but Mr. Wilson’s speech of acceptance was 
not unfavorably regarded, and had a tendency to lessen 
fears concerning his attitude in the matter of tariff revision. 

‘The Bank of England’s weekly report showed considerably 
reduced gold holdings, but this was offset by smaller loans 
and ‘the percentage of reserve ‘thus maintained. The local 
money market plainly shows that interior banks are antici- 
pating and aring for the demand which is sure to come 
when crops begin to move. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from. 2144@3%. To-day’s rates on call were 24@3%. 
Commercial paper quoted at 5% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
§@514% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,031,008 and the percentage 
of reserve to liabilities was 48.81, against 48.65 last week. 
The rate of discount remains unchanged at 3%, as fixed 
May 9. The Bank of France shows an increase of 2,475,000 
frances gold and 4,700,000 francs silver. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not including Trust Companies.) 























1912. Si Tetra” 
Averages for Differences | Averages for Averages for 
week end rom | week ending week ending 
Aug. 3. previous week. | Aug 5. Aug. 6. 
) $ $ | s s 

CE». iwc cswaie 8BS,65C, 000). - sus ----. 135,150,000 132,350,000 
I ae ae aa 8 Fe ee ene | 190,141,300 189,131,400 
Loans and discounts __ .}1,389 468 ,000|Inc. 491 ,000/ 1,388 484,000 1,208 ,192,400 
Giitaeetion .......... : ,037 ,000| Dec. 202,000) 47,734,000 48,378,800 
Net deposits _......-. 1 429,220,000jInc. 3,031,000\1,423,488 000 1,230,753 ,600 
nl kia wrabigl 294 ,922,000;Inc. 3,351,000) 292,255,000 284,204,900 
Legal tenders... -..--- 81,664 ,000}Dec. 329,000, 77,622,000 72,524,900 
Reserve held _..... _.-. 376,586 ,000)/Inc. 3,022,000) 369,877,000 356,729,800 
25% of deposits... _- 357 ,305,000\Inc. 757,750} 355,872,000 307,688,400 
Surplus reserve-.-.--. } 19,281,000\Inc. 2,264,250 14,005,000 49,041,400 








Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. ‘The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, givimg the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange .—Sterling exchange ruled firm through- 


out the week, owing to the absence of offerings, aided by the 
covering of short commitments. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
sixty-day and 4 88 for sight. To-day’s actual rates for sterling exchange 
were 4 84 %@4 84 % for sixty days, 4 8730@4 8740 for cheques and 4 8770 

4 8780 for cables. Commercial on banks 4 83 4} @4 84% and documents 
or payment 4 83\44@4 84%. Cotton for payment 4 84144@4 84% and 

in for payment 4 84 4 @4 85. 

hed gray rates for sterling ,as quoted by a representative house, were 
redu ec. on Monday, to 4 85 for 60 days and to 4 88 for sight, and re- 
mained at these figures during the remainder of the week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 5 @ 
5 20 less 1-16 for long and 5 18 & less 1-32 @5 18 \ for short. Germany 
bankers’ marks were 94 11-16 @94 % for long and 95 less 1-32 @95\ for 
short. Amsterdam bankers’ guilders were 40 34 @40 36 for short. 

Exchange at Paris on London, 25f. 26 %c.; weck’s range, 25f. 27¢c. high 
and 25f. 24 %c. low. 


Exchange at Berlin on London, 20m. 47 %pf.; week's range, 20m. 48pf. 
high and 20m. 47pf. low. 
The Janse for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___ 4 8460 4 8740 4 8775 
Low for the week ____4 8425 4 87 4 8330 
Paris Bankers’ Franes— 
High for the week___5 20 6 1 


518% pl - 
Low for the week __.5 20 % 5 1K plus 3-64 


b 1844 
5 1844 less 3-32 


8 44 less 1- 
Germany Bankers’ Marks— odes - 
High for the week... 94% 95% 95 5-16 
Low.for the week _.. 94 9-16 95 3-16 less 1-82 95% less 1-32 
Amsterdam Bankers’ Guilders— 
High for the week__. 40 15 40 36 40 
Low for the week __. 40 12 40 32 40 


DOMESTIC EXCHANGE.—Chicago, 10c. per $1,000 discount. Boston, 
par. St. Louis, par bid and 30c. per $1,000 premium asked. New Orleans, 
commercial, 75c. per $1,000 discount, and bank, $1 premium. San Fran- 
eisco, 40c. per $1,000 premium. Savan , buying, 3-16c. discount, and 
sctiing.. par. St. Paul, 20c. per $1,000 premium. Montreal, par. Charles- 
ton, buying, par, selling, 1-10% premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $5,000 N. Y. Ganal 4s, 1961, at 10134, $25,@00 





— TT 


N. Y. Canal 4s, 1962, at 10034, $8,000 N. Y. 4s, 1962, at 
10034 to 10014, and $5,000 Virginia 6s, deferred trust re- 
ceipts, at 55. 
he market for railway and industrial bonds has again 
been dull, the daily transactions averaging but little more 
than $1,500,000 par value. Price changes are generally 
unimportant and in most cases to a lower level. 
United States Bonds.—Sales of Government bonds at the 
Board are limited to $3,000 4s, reg., at 11354. The follow- 
ing are the closing daily quatations; for yearly range see third 






































page following. 
Interest | Aug. | Aug. | Aug. | Aug. | Aug. | Aug. 
Pertods 3 5 6 7 8 9 
> SE eee registered|Q—Jan |*10034/*100%/*100 4% |*10044/|*100 %1*100% 
p Minis cw & ouk-ack wal coupon|Q—Jan |*10034|*100 4¢/*100 44 /*100%/*100 4% /*100% 
38, 1908-18___ _..- registered|Q—Feb |*102 {*102 {*102 {|*102 (|*102 /*102 
. a a eprsenen er coupon|Q—Feb |*102 (|*102 ({*102 |*102 {|*102 /|*102 
ER Ni ered|Q—Feb | 113 5¢|*11334]*113 & |*113 % |*113 % |*113 % 
Sy Se etl cakas coupon|Q—Feb |*113 34 |*113 34) *113 & [*113 & [*113 % | * 113% 
28, 1936 Panama Canal regis}Q—Feb |*10014/*100 | *100%/|*100 4 /*10044/* 100 
3s, 1961 _Panama Canal coup| Q—Mch/|*101 34|*101 4 /*101 %¢|*101 &|*101 %{*101 








* This is the price bid at the morning board: no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has again been dull and irregular. Prices have, in most cases, 
fluctuated narrowly. So far as there has been a pavabing 
tendency, it was towards higher prices, and of a list of 3 
active stocks, about 20 close higher than last week. Amo 
the exceptional features Canadian Pacific has continued its 
upward movement by an advance of nearly 3 points. North- 
ern Pacific is 344 points higher, Reading nearly 4 and Louis- 
ville & Nashville, on a broader activity, has advanced 344. 

Some of the industrial stocks have made an unusual record. 
American Tobacco has eovered a range of almost 10 points, 
closing with a net gain of 2. Sears, Roebuck & Co. is 
nearly 9 points higher than at the close last week, and West- 
inghouse 64%. Consolidated Gas was active and strong to- 
day, moving up 2 points on rumors of an extra dividend. 
National Biscuit, on the other hand, has declined 31% points. 

For daily volume of business see page 354. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































STOCKS. Sales Range for Week. ') Range since Jan. 1. 
Week ending Aug. 9. | for 
Week Lowest. | Highest. Lowest. Highest. 
Allis-Chal rects, lst paid; 700; 1% Aug 1% Aug 1% July; 2% May 
Allis-Chal pf rcts, Ist pd. 90U; 434 Aug 5% Aug 4%, Jum| 6 £=May 
Am Br Shoe & Fdy, pfd. 100; 140% Aug 40% Aug 44130 Jarji41% July 
Amer Coal Products. -- - 20: 97 =<Aug 97 Aug +7 95% Juli 98 June 
TEN 6.6 cn dine sg 110)1104¢ Aug 110% Aug 10834 Julyjill July 
American Express. . - .. . 204 +s#A 20614 A 204 Aus [225 Apr 
Batopiias Mining______ 100; $154 Aug & $15 Aug $1% Mct| $2% Apr 
Can .Pacifie subscription 
rete, 3G Ped. .......- 700\269 Aug 69% Aug 269 Aue!269% Aug 
Crex Carpet........... 106} 85 Aug 85 Aug 72 Meck; 86 June 
General Chemical - --.--  =~«452)185 Aug 15 Aug 128 Jarj215 Aug 
G W Helme, pref. -----.- 2006;:114 Aug ll4 Aug 109% Mayitl4 Aug 
Int Agric Corp v t c..-.- 300| 47 Aug 8 48% Aug (j 47 Aug; 53% July 
Preferred Vv t Cc... -.--- 2001 95 Aug 3195 Aug Lf 94 July} 99 June 
Iowa Central.........- 10; 11 Aug ll Aug {4 10% Fet| 15 Jan 
Kan City Ft 8 & M, pref. 100, 774; Aug 77% Aug {4 77% Aug! 81 Mch 
Knicker Ice (Chic) pref.| 3006; 77 Aug 78% Aug §§ 70 #£July| 78% Aug 
Lackawanna Steel - - - - - - 1,150: 45 Aug 46 Aug (§ 29 Mcl| 46 Aug 
Nash Chatt & St Louis-- 10170 Aug 170 Aug ‘¢§160% Ap/t70 Aug 
New York Dock, pref. - - 106; 40 Aug 40 Aug ¢§ 40 #£=Junei30 Mch 
Norfolk Southern - - -- - - 310; 47% Aug 48 Aug 7§ 46 #£«®%July! 55 May 
Pittsburgh Steel, pref. - . 606) 1 Aug 104% Aug ({§10l Fetii04@é Aug 
Quicksilver Mining - -- - - 606, 6 Aug 3} 64 Aug a 3 Jap} 834 Apr 
NS OTIS Se 100; 9 Aug 9 Aug <§ 3% Febi 12% May 
StL &8 F—C & E Ills 
new stk trust certfs. 2:50 Aug 50 Aug £§ 50 July| 57. Feb 
Sears, Roebuck & Copfd| 300,124 Aug 12434 Aug (9121 Jani\(24% Aug 
Texas Pacific Land Tr-- 10C;} 95% Aug 95% Aug §¢t] 89 Apr) 9644 July 
United States Express - - 36; 89 Aug 92 Aug {ff 84 Janj\l00%, Apr 
U 8S Rubber rights. - - - - - 800; % Aug 4 Aug f) 7-16 July %4 June 
Virginia Iron, Coal & C_; 700) 56 Aug 59 Aug {ij 54 Mch; 90 Jan 
Western Maryland pref- 200| 79 Aug 79% Aug ¢t} 75 Jan} 81 Apr 
Weyman-Bruton-_-_.-.-- i} 100250 Aug 6250 Aug £)170 Jan250 Aug 














Outside Market.—The ‘‘curb’’ market this week was uni- 
formly dull and spiritless, even the demand for Oil and To- 
bacco securities having subsided to a considerable extent. 
Standard Oil of N. J., after early loss from 420 to 418, moved 
up to 424 and reacted to 414. From this point it moved up- 
ward again, reaching 418 finally. Standard Oil of N. Y. 
dropped from 520 to 510 but sold up to 530. British-Amer. 
Tobacco improved from 2234 to 23, sagged to 224% and 
finished to-day at 224%. The “rights” moved up from 834 
to 9 and down to 8%, recovering finally to 8%. United 
Cigar Stores old stock lost about 7 points to 283, moved up- 
ward again and rested finally at 285. The newcom., “‘w.i.,” 
receded from 935% to 9114 and ends the week at 92. New 
pref., ‘‘w. i.,”’ lost over a point to 119. The stoek of the 
Amer. Machine & Fdy. Co., which is to be segregated from 
the American Tobacco Co., appeared and sold, ‘“‘w. i.,” 
at 55 and then at 70, and to-day at 100. Announcement of 
probable earnings this year and possibilities for dividends:in 
a short while are reported responsible for the jump in price. 
B. F. Goodrich com. fell from 764% to 73, ex-dividend, and 
closed to-day at 7314. The preferred was traded in down 
from 107% to 107 and up to 107%. Manhattan Shirt com. 
weakened ‘half a point to 57 and recovered to 573%. The 
pref. sold at 10014. Very little was reported in bonds. Chi- 
cago Elevated 5% notes sold down from 98 to 977 and baek 
to 98. N. Y. City 414s were traded in at 1005%. Copper 
issues were neglected. Braden Copper sold at 634 and 6%. 
British Columbia improved from tay, to 5%. Giroux fluc- 
tuated between 5and 544. Greene Canaane weakened from 
10% to 10 and recovered to 1044. Mason Valley was off 
from 13% to 13\. 

Outside quotatiens will be found on page 354. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. 


Thursday 
Aug.8 


Range jor Previous 


Range since January 1. 
Year 1911. 


On basis of 100-share lois. 
Lowest. Highest. 


Sales of 


Shares. 


KS 
NEW YORK STOC 
EXCHANGE 3 








W ednesday Friday 
Aug..7. Aug. 9 








Industrial an ‘ 

Amer Snes, py hie | 

Amer Smelting & Refining 
Do pref 

American 


*873, 88 


R253 84 
$1081 10815 
*165 171 


*873, 88 
84 8Al» 
10819 1081 

1697s 170 

*100 105 
*34l9 35lp 

12619 127 
33g/*12219 1231» 

145’ 146 
297 303l¢ 
105 105le 
§2712 2712 
89l¢ 895s 
3614 371s 
8g 4173 


87%, 88 

835g 837s 

$108le 1LOS81» 
170% 

105 

B4lg B4lo 

126le 127% 


86 Mch22 
19a Jan 2 
an 
123 Mch 6 
99 Feb 9 
26 Jan 19 
1143, Jan 12 
1l5ia Jan 5 
1375g Jan 2 
24lig Feb 29 
101ll4 Jan li 
2514 Feb 6 
86 Feb 7 
25lg Jan 25 
$34 Feb 1 


891 J’ne 10 
895, Mch 25 
10812 Apr 24 
176 J’ly 1 
10319 J*ly 5 
39lo May1l 
133!9 May 13 
12343 Aug 7 
149!g Mch 25 
3241p J’ly 1 
1063, Jan 19 
31 Mayl7 
94le Mch 12 
4133 May 2 
$45lg J’ne 21 
126 J’ly 10 
601g J’ne 28 
10813 J’ne 17 
42 Apri9 
74% May 9 
148%, Aug 8 
401g Apr 30 
28!g Apr 22 
97lo Aug 9 
$351, J’ne 20 
3414 Apr 10 
1471, Aug 9 
1719 Apr 24 
87 Apr 24 
343g Apr 8 
215g J’*ly 3 
50 J’ly 2 
18812 J’ly 25 
381, Apr 9 
82 Apr 8 
6} $5 Mchis8 
1} 7$62%3 J’ne 14 
$201, J’ne 7 
125l2 Aug 5 
121%; Apr 4 
77g Mch 29 
26 Mch29 
193, May 23 
627g May23 
Sa iat 
pr 

108%, Jan 4 
208%, J’ly 1 
1164, Aug 9 
47ig J’ly 26 
10414 J’ ly 27 


tg J’ly | 
837. J’ne 
108i+ J'ne 
325 May 
52lo Feb: 
122!0 Feb 
119!» Feb 
153', J'ne 


833, 84 
§108l9 1081» 
*169 170 
1257g 12619 
122 122 
1457, 146 
306 3071s} 3 06 
1053g 10510} 105tg 1051, 
“i of 2634 268, 

, 

35 35lgi 35%4 35ly 

Allo 417g} 41'g 413, 
*124 126 
*57le 58 
10534 1053, 

371g 37le 

7. 


14734 14734 
*327g 36lg 
27's 





ferred 
American Wooien rth Yee 
4 
ddio Feb 


ng P : 
Bate g Rs $4lig J'ne 


000|\4AnacondaCopper Par$25 
Assets Realization ’ 


Baldwin Locomotive 








10234 Feb 2 
2734 Feb 27 
5619 Feb 27 

13712 Mch2i 
2919 Mch 18 


16lp Feb 27 
80 Feb 27 


10314 Dec 
£6 «Sep 





54 Sep 
7120 Sep 
28 Feb 
183, Sep 
700 Do pref 9lig Dec 
20,300}@Chino Co $16lp Sep 
Colorado Fuel & Iron 25 p 
25,900|Consolidated Gas (N Y). 
1,200/Corn Products Refining. _ 
1 sae Distiller Securiti 
; es Corp 
Federal Mining & Smelt’g 


30le 30%, 
14534 1471» 
147g 14% 
*82 83le 
*32le 33 
*14 21 
*43 860446 
18lle 182 
4 2 
7934 793,) 1,350| Do pref vot tr 
3% «= 3%) 14, 
56 56 dG E 
19 19 
123 1 
119lo 11915 
45g 43, 
18 18ls 


715 816 
56 56 


363g Feb 
148lo J ne 

1534 May 

85 May’ 
3814 Mch 

36 Feb | 





eb 5 

lll, Feb 28 

37ig Jan 23 

155 Jan 2 

30 Feb 26 

S3at ye 3 
ug 

$53 J’ly i 








741, Dec 
$3lo Oct 


$181, J’ne 3 
10514 Feb 1 
11612 Jan 26 


Mch 7 
158, J'ly 30 
93, Jan 17 


Do pref 
g6o|Int Mer 
1,100}. Do pref...___._. iene 

760|Imternational Paper 


*118 119l¢o 
Alo 
181, 
157 
57 
27 


10614 107 
208 208 
114l9 1161, 
44i, 441, 
10333 1033, 
*913, 9214 
*85 aa 


Ole J'ne : 
ll4ie Jan | 


368 
3,500 Loose-Wiles Bis tr co ctfs 
400ij Do ist pref._..__._. 
Do 2d pref___.. necal #0 C17 
|Mackay Companies 751g Jan 31 
ref 68lp Jan 11 
69 Aprll 
105%, J’ne 24 


Apr J’ne. 
1078 Sep | 1131, J’ne 





$165, Sep 
11714 Jan 
124 Jan 
1219 Dec 
8 Jan 
421s Sep 
104 Sep 
$l5ig Sep 
45 Oct 
ae 
s Apr 
35 


p 
10lig Aug 
99 Sep 
17 Dec 
6734 Jan 


4 2912 30 
137lg 13814] 1347g 13712 


Miami Co 
N Sttonal 
*125 129 }|*125 129 


Do pref... 
700| Nat Enamel’g & 





951oJan 2 
6053 May22 
1093, Feb 15 
$2314 May 1 
78 J’ly 26 
8473 Apr 27 
35 Mcoh27 
5523 Apr 25 
1181, May25 
lllly Feb 16 


93 
5914 59731 59 591, 
*108lo 1101g/*108l2 110g 
213, 22 | 2153 217, 
*70 80 [#72 
83 8333) 83 8&3 
3219 33%) 32le 32%, 
50le 501s 


*493, 503, 
sl rt 


*90 93 
59le 59384 
*108leo 110ig 
215g 213, 
76 


76 
R214 
4973 


117 1i8lg 
103 1031s 


5834 5834] *583, 591> 
*108lo 120% *108lo 110i 
2184 21%) 215g 213 


,200)4Nev Cons Copper.Par $5 
sa Nera ar tic 
ew 
5000 acific Mail ¢ 
acific Telep & Teleg__ 
9,376| People’s G L & C (Chic). 
200|Philadelphia Co (Pittsb) - 
3,050] Pittsburgh Coal Co 
7,400} Do 
500| P 





5 
11519 117 | 116lg 116%, 
*10312 105 |*1031g 106 
2lig 21l4j #21 21%, 
901g 91 901, Qlig 
193 193 i*.... 193 
116 116 ;*115% --.-. 
oe} 3614 3614) 36 36 
*103 104 1§104 104 
#11434 11634)*11434 1163,)*11434 1163, 
*160 161 | 16014 16014] 160%, 161 
 **35lg 36 86 3614] *3534 36 
#102 103 | 103 103 |*102 1031» 
2lig 213) 21lg 2llo} 207% 2ilg 
27 27 2714 28lgi 28 28 
| 86 861g] 86ig 877s] S87le 87%, 
| 302 102 |*102 10214/*101 102% 
19512 199 | 19712 199 | 197le 198%, 
9564 66 1 *55 57 | *55 567% 
| 291g 291 $2914 2 
. a 


2914 293, 914 
63 43=«65 643, 643) §647, 647 
37%, 38 3834 

95 95%, 


4 

39lo 
*947, 96 

| #4219 43 42le 

ri ii 

‘#112 


117le 118 
*102 104 
2lle 22 
9314 941, 
*189 193 
117 117 
*36 


$1171 1171, 
3612 36le 
*102 104 
11734 119 
16llg 1611, 
36 46355 
103 103 
21 = 2ilg 


37%, J’ne © 
102%, J’ne | 
120 Feb : 


Dp 
10312 Apr 24 
120 Aug 9 
163 Apr 29 
37l4 Apr 27 
103 Feb 21 
$2212 J’ne21 
2833 A 


36! 2 
*1021l9 104 

11654 1163, 

161 1611» 


1,1 Compan 
36 36 


y 

1,500 Raliway Steel Spring... 
200 Do pref 

adRay ConsCopper Par $10 

00] Republic Iron & Steel... 





153, Feb 26 
6415 Feb 27 
100 J’ne20 
140 Jan 15 
3914 Jan 30 
1614 Jan 19 
53 Jan 8 


88lo 
*102lo 103 


331o J’ne 27 
643, Aug 5 
4912 Aug 9 
98 A 


Do Stuhbennawos 

on Corp (The)... 

Do CE A RES 

500 one ee ne, $25 

300]/Texas Compan ee 
. aon nderwood Tyoew 


riter. 
Do pref 
Union a ag Paper... 
re 





4210 
127 127 
110 110ls 
a) ee 
1219 13 
§591g 59! 
*5314 57le 
*104 110 
997g 997, 
*107 1105, 
*1814 19lo} *18 
*57lg 5914] *571g 5914 
*44 4479) *43lo 45 
*8414 83%, 84 
*52 527g] 5212 52!lo 
1077s 108 | 1075g 108 
i a Se ee 
713g 72i4i 71 715g 
7112 


$44 J'ne 
13612 Feb 
lll J’ne 
1137, J'l 
9 Fe 

59le Jan 
§106l2 Oct 
108 J’ne 


425s 

126 1261 
awa 110" nels 
45, Jan 25 
493, Feb 21 
5314 J’ly 10 
105 Jan 10 
97 Feb 10 
1033, Feb 24 
13 Feb 16 


434 Dec 
50ig Nov 





673, May15 
643, May21 
109 Febi5 
10234 J’ly 17 
10873 J’ly 31 
2219 May16 
61 J’nel3 
457, J’ly 26 
86le J’ly 18 
677g May21 
116 May20 
8515 May21 
73l4 Apr 30 
114 Aug 1 





100] Do 
400] United 


Do seo 
U S Cast I Pipe 
Do pref 
100i:0 S 
7501U S Realty & Improv’t.-. 
1,600] United States Rubber... 
3,200] Do ist pref 


ee FF Sa 
230,400] United States Steel 


2 cons 
10012 10019] *997g 1001, 
*106 1105g/#106 1105, 
*1814 1191p] *181g 191» 
§58l2 59 | *57le 5914 
443, 4434) *43%, 45 
*837g 8434] *8334 84l, 
562 §2 5llg 513, 
108 108 | 108 108le 
*75 81 1*77 81, 
71 72lo 


3g 2} 71% 721 
nians 142i] 1421° 1434 


ry Goods_.---_ 


& Foundr 


8 & 
#108 1105, 
*18l4 1915 
. §59 59 
*42 45 
843, 84%; 
525g 53 
10814 1081, 
 *75 81 
7ilg 72 


sige 114 5814 Feb 13 


107%3 Feb 13 


11219 


62le 623, 
481, 48 
#116 117 
*1236 142 
8llo 8214 
8214 827%, 
*123 





o} *48 


11214 
621g 6 
4934 
*116 117 
*136 140 
813, 817s 
Ble 82l> 


125 |*122 132 }*123 130 


943, 


112. 1124 
62 6214 
*48  48lo 
*116 117 
*136 140 
8lig 813; 
82 1 


*93lg 95 


*136 140 


Siig S8llo 
4) 82 843, 
*124 129 


*931 


62 


483g 483g 
11512 11519} 
136 §136!5 
82 82 





11214 

6234) 61%, 
48 
116 
§137 

81lo 

8814 

12573 

*93le 


481 
5 
116 7 
137 
8lis 
89lo 
1257 
95 


Virginia- 





3,600} Do pref 
12,110/dUtah Copper...Par $10 
800 olina Chem... 





$52le Jan 29 
4714 J'ly 12 
115lo Aug 8 
136 J'ly 17 
79 Jan 2 
66144, Jan 3 
11473 Jan 5 





92lo J’ly 25 


$65l2 Apr 8 
5714 Jan 26 
122 Mch27 
151 Jan 3 
8614 Jan 18 


g 
9914 J’ne 27 


Dp 

139 Sep 
7153 Apr 
585g Sep 
110i2 Aug 


0%, Feb 
12812 Meh 
177 May 

S4lo May. 














*03lo 95 94 2 95 Bek 
1131s 1131o! 11334 11334! 11319 11319'*113lp 1141» 500 bia + 
| ee eer on ne mene ce mace man emer Batman 

BANKS 


Bia 


"114 115 | 114% 1143, 11314 J’ly 29 


AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
Ask 


116%, J’ly 2 











Bid Banks 


Brookiyn 
North Side 7 
People’s ..- 
Prosp’ctPk* 


Trust Co's 


N Y City 
Astor .....} 410 
Bankers’ Tr} 582 

B’way Tr.. “a 


* Bid and asked prices; no sales on this day. ¢ Less than 100 shares. 
? Sale at Stock 


Trust Co's Bta 


90 
137 
225 
140 
455 


145 
140 


Ask 


105 
142 
230 


465 
152 


150 


Trust Ce's 
NY Life&Tr 


Ast Bid 
1030 
630 


370 
593 
1300 

Tr} 470 


Trust Co’s 
Guardian Tr 
Hudson ... 
Law T [&Tr 
Lincoin Tr. 
Metropol’t’n 
Mutual Alll- 


ance “<-ns= = 
Mut.( West- 
chester) 


Brooklyn 
Brooklyn Tr 
Citizens’ ... 
Franklin... 
Hamilton .. 
spouse zoons 

8 -— = 
Chit L & Tr 
ened ined 

copies’ _.. 
Co. 


N Y Ctty 
Central ‘I'r__ 
Columbia. 

Knickerh 
Commercial 
Empire ... 
Equit’ble Tr 
Farm Lo&T 
Fidelity .._ 
Fulton .... 
Guar’ ty Tr. 


590 
310 
5471 


200 
145 | 155 


150 





405 
230 
212° 
275 





oo, ’ 
a oe 


420 


Montauk 1q. 
N 587 
1821» | 


assau 
Nat City... 


— 
3 








5 | 325 
1015 }1025 Jueens 


ss 
: a _ oe 
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F: Ex-rights. a Ex-div. and rights. 5 New stock. d Quoted dollars 
xchange or at auction this week. s Ex stock dividend. § Banks marked with a paragraph ({]) are State Sonne z Ex-dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now ihe ‘and inter 





""—except for income and defaulted ian 




























































































































































oe 8 Prica Week's | 
Price Week's Range " enBONDS E . 
EXCHANGE S&| Friday | Range or a 
Y. sTOOk EXCHANGE Friday ty Since August 9 | Last Sale i 4 
™ Week Ending August 9. August 9 Jan. 1. Week ee i == | qs —_ 
No.|Low Highl|Chesapeake & are ! 
U. S. Govern 7 [etd Ask Louw ty t bs..1929 J-J .103 |102 fos S102 1041, 
U § 2s consol Fevistered.-41030/9~3| 100 101, [100% May’i3)...- 1003 101s: Gen funding & imp a 1939/M-N] ifdig uo1i10 110 | elftootg 12434 
U S$ 2s consol COUPER... «8 SS® -FI 102 . 10234 10219 J ‘ly *121_..-|1 10284 SIAR MB anise 939|M-N} 108ig_...]111 May’l2}..../]110 lly 
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uto Elec ist M 6s...1928|.____ wane «---| 821g Apr’l2|....| 28214 82i,|| Corn Exchange National 3,000,006 5,974,296 16 16 . July “12,4 
Gas & El unif&ref 5s'37)/M-N| --.- ----| 961g May’l2/_...| 296%, Douglas State......... 200,006 2,445|Beg. bjus May|31 ’1/1,V.92,p1538 
City Ry Ss. .-1927/F - Ajtl02\4 10212) 10214 102% 101% 103 || Drexel State.......... 200,000] 69,613} 8 6 | Q-J jJuly ‘12,1 
oy ee # ys 58.d1927|A -O|f 87 88 | 883g July’12/....| 88 Drovers’ Dep National.| 600,000] 472,962) 10 | 10 | QJ|July'12,2 
i Elev Ry 5s..1914}J - Jit 97% -...| 977% July’12]....| 9733 99 Engiewood State...... 200 ,000 58,681 6 634| Q-J jApr °12, 2 
Chic Pne Tool ist 5s.a1921\/J - Jif 92 923g] 92 June’l2/....; 90 95 || First National......... 10,000 ,000/11,744,404) 12 12 |Q-M/July’12 448 
Chicago Rys 5s...... 927|F -A/t100 Sale | 100 100!g} 23] 997 1011,|| First Nat Englewood_-.} 150,000] 211,855 10 | 12 |Q-M|Jne30°12 234 
Chic Rys 5s.-_series “A” JA - QOjt.... 95%] 95% 957%) 10] 95%, 97 || Foreman Bros B’k’g Co_| 1,000,000] 564,772] Privjate Balak ~ 2-2-0 
Chic Rys 4s_-series “A” |A - QO] .... ----| 9633 Jan’l2|_...| 9614 9733|| Fort Dearborn National] 2/000,000| 659,788} 8 8 |Q-J |July 12, 2 
Chic Rys 4s._series “B”|J -D| 864 Sale| 864 8 2} 86lg 915s|| Hibernian B n} 1,500,000} 1,468,193] 8+2 | @) | Q-J (ti) 
Chic Rys 4s_.series “C"|F -Ajt 94 9434) 94 Jume’l2/_...] 9334 95!g|)| Kaspar State Bank....) 400000) 154,312)10+15) lv J-J jJuly *12, 5 
Chic Rys coll 6s...1913|/;F - Aj .... -.--}| 100 Jan’l2j....} 100 100 Lake View State...... 200 ,000 220,784! Beg. bius Apr 3°11 V.92,p. 1004 
hic Ry PrmM g4s.c’97|\J - Jit 7253 73lo| 74loJune’l2]....] 731, 85 La Salle St National...| 1,000,000] 271,883/Seg bjus. Majy’10/V.90,p. 1277 
Chic Ry Adj Inc 4s.c1927|Mayi|t 47 55 49 July’12|_...| 45 60 || Live Stock Exch’ge Nat} 1,250,000} 547,085} 10 10 |Q-M/Jne29'12,244 
icago ‘Teiep one 5s.1923/J - DD} 10l!g Sale | 10112 101!9} 13] 1007s 1031,/| Nat Bank of Republic..| 2,000,000} 1,370,514) 8 8 | Q-J |July 12,2 
cero Gas Co M.1932\/J - Jit---- 9% 9983 May’12}...- National City......... 2,000,000} 603,772] 6 6 | QJ |July’12, 1% 
Commonw-Edison 5s.1943/M - S/ti03!g 103l4] 10314 1031, 10214 10334); National Produce ..... 250,000} 100,465; 4 6 | Q-J |July °12,1 
Commonw Elec 5s.0 1943/M - S|ti02 1027s} 10219 July’12]_-.-.-| 10214 10334,|| North Avenue State...| 200,000 80,397} 6% 7 | QJ |suly *12,1 
dahy Pack ist M 5s.1924/M ~- N|{1003g 1005s] 100%, July’12}....] 997g 1003,|| North Side State Sav’gs , 42,379) 6 6 | Q-J jJuly ‘12,1 
Dia Match Con db 6s. .1920 109 Sale| 108%, 109 107 11014|| North West State .....| 200,000] 38,966] 4 5 |Q-J |July 12, 1 
Gen Mot 6% Ist L notes °15|A'-G| -... ----| 99% Apr'i2}...-| 799% 90% || People’s Stk Yds State.| w300,000) 143,586] 7 | 934] Q-J |suly'12, 2} 
ne DOs lat, os-z2 1926] ens] coon co] oS rfc || Security ncencecnocac-| 400,000] | 183°408| nel b Qo [July 12, 196 
notes ’15|F . Altioolu 1 1 May’12}_..-}7100le 1005s |} Sou icago Savings. 200 ,0V0 107 ,006 Me y’ ’ 7 
BOT Bee tee ae cate te Oe te aay tl 7--[crott 108 || South. Side Beater 200,000] 22,242] 6 | 6 |Q-J|July’l2, 134 
Kan City Ry & Light |  ~ State Bank of Chicago..}| 1,500,000} 2,270,812} 12 12 | Q-J |July ‘12,3 
a IMR 8 5 B00ne 4 Mo ecs 941, Apr’l2/_.-- 941, O4ly Stock ards Savings... 250, 17 ,040 8 8 a Jne30°12,2 
Lake St El—ist 5s...1928/J - Jit 83! e| 88 881 15} 874 90 Union Bank of Chicago. 500, 140,642 6 6 -N May ‘12, 3 
Metr W Side El ist 48s.1938|/F ~ A/t Sllg 82ls| 82lg Aug’l2|_...] 8212 853,|| Washington Park Nat... 100 COU 12,176 6 6 | Q-J \July 12, iif 
Extension g 4s..._- 1938/J - Jit-.-. $15;] 82 July’12|....| 82 83 || Wendell State._...... 50, 41,610) None | None |Q-MiDec8t 08,1 
Mil Ei Ry & Lt lst g 5s1926|F - A} .... -...} 104%, Apr’l2]_...]71047g 1047s || Central Tr Co of IIl..-.] 4,500,000] 1,895,693 7 8 |} Q-J July 12. : 
do ref & ext 4}4s.1931)J - Jj -... -...| 95 Apr’l2j....| 795 95 uChic City Bk & Tr Co.| 600,000 56,896} 10 10 | J-J |July 12,5 
do gen & ref 5s...1951/J -D| _... _...| .... ----|....| ---- ----|| Chicago Sav Bank & Tr/ 1,000,000} 263/112] 6 6 | QJ jJuly ‘12 1% 
Milw Gas Lt 1st ¢ 4s..1927|M-N/ .... ....] 90lg May’l2|_...] 28934 90lg/| Chicago Title & Trust-~ |5,000,000] 2,031,511 7% 8 | QJ |July ‘12,2 
Morris & Co 4 }4s.....1939/J - Jit--.. 8934] 89lo July’12|_...| 8912 90l4|| Citizens Trust & Savings 50,000} 216,325 6 10 | QJ July *12, 3 
Nat Tube ist g 5s....1952|M-Nj| -... -..-| 1003, May’12}_..-|110034 1014 || Colonial Trust & Savings} 600,000} 481,625] 8+2 | 8+2 | QJ |July 12, 2% 
Nor Shore El ist g 5s.1922/A ~- Q/$102%g ...-| 10314 Apr’l2}_...}710314 10314 || Cont & Comm Tr & Sav| 3,000,000] 1,375,874] -... |.. -. |----|.------ 
do_ ist & ref ¢ 5s..1940/A = Q/$1003g 1007] 1008, Apr’12|_...]1100%3 10033 || Drovers Trust & Sav...} 200,000] 170,836] 8 834| Q-J |July ‘12, 2 
Nor Sh Gas o. Ill 1st 5s "37)F - Aj .... ....] 97ig Apr’l2|_...] 297lg 97ig]} First Trust & Savings..| 5,000,000| 1,804,597] 12 16 |Q-M/Dec 30°11, 
North West El 1st 4s.1911)/M~- S| .... ....] 10014 July’12|_...] 10014 100'4 || Ft Dearborn Tr&SavBk 50, 14,850] Beg. blus Aprj3°11/V. 92, p. 929. 
N W GL & Coke Co 5s 1928/Q - Mit 99l2 -.._| 100 June’l2|_.._] 993,100 || Franklin Tr & Sav Bank] 200,000 52,346|Beg. bjus Apr/8‘12/V.94, p.1030 
Ogden Gas 5s ........1945|M-N|ft 9712 Sale | 9712  97le 953, 99 || GreenebaumSonsBk &Tr| 1,500,000] 190,835] _... 244} Q-J |July *12, 2% 
Pas Gas & El ref g 58.1942/J - J) -... ....] 92 May’lz|_...| 291%g 92\g{| Guarantee Trust & Sav.| 200,000 39,539) -... | -..- | J- JiJuly ‘12,3 
Pac T&T ist coli tr 5s.1937/J - Jj -... ....| 100 May’l2}_...|7100 100ig|) Harris Trust & Savings_| 1,500,000] 2,112,847/11+-5 | 12 |Q-J |July 12,3 
Pearsons-Taft 5s.....1916/J - Dj] 8lp ....] 1003, Mch’09}]_.._] .... ----|| Home Bank & Trust...} (300, 64,869/Beg bjus Apr|10°1|1V.92,p1004 
4.403 -..--.-....2--..|M~= S| 95 ...-| 96lo Mch’10|_...] .... ----]] Illinois Trust & Savings} 5,000,000] 9,464.116/16+4 |16+4 | ‘¢ |July’12, 4 
4.60s Series EB... ---|M-N{| 96 ....] 97. Feb’lO|_...} .... -.--|| Kenwood Trust & Sav.| (200,000) ° 78,81817+1%}| 7 |Q-J|July ‘12,1 
4.80s Series F__.._..__ M-N] 971g ....| 981g Nuv’ll]_...| ..-. ----|| Lake View Trust & Sav.} 200,000 60,828 5 6 | Q-J |Jne30°12,11 
Peop Gas L & C Ist 68.1943/A - QO} --.- -...| 116 May’l2]_...| 116 118l!p|) Merchants’ Loan&Tr Co! 3,000,000] 6,573,016| 12 15 | Q-J |July ‘12,4 
Refunding gold 5s..1947|M- S/ti0l5s 102 | 1017 July’12|_._.] 1015s 102!4|| Michigan Ave Trust Co- 200, 64,911|Beg. blus Oct/29’1/0V.91,p1221 
Chic Gas L&C Ist 581937/J - Jjt1023, ..._| 10314 July’12]_...| 10234 103%;|) Mid-City Tr & Sav Bank| 500,000 64,644|/Com. bjus Apr} 10°1/1V.92,p1004 
Consum Gas Ist 5s.1936/J - Dit_... 10312 1023, May’12}_...| 1021g 103 Northern Trust Co... _.. 1,500,000] 2,690,757 8 8 | Q-J |Jne29’12,2 
Mut'l Fuel Gas 1st5s1947|M~-N/|tl00lg ..._| 10134 June’12|_...| 10112 101lp|| North-Western Tr& Sav; ‘250,000 24,602] 6 8 | J-J |Jne 29°12, 4 
Pub Serv Co ist ref g 5s ’56/__. | t..-. 98lo] 98lo June’l2}/_.._] 196%, 100 || Old Colony Tr & Sav Bk} 200,000 / Beg. bjus J’ne}1'11/V.92,p. 1537 
Sou Bell T & T Ist sf 5s °41/J - Jj -... -...| 10014 May’12]_..-|7100 1001,|| People’s Tr & Sav Bank} 500,900] 181.626] .... | .... | Q-J |July 12, 2 
South Side Elev 4 }4s.1924/J - Jit _... 9410| 94 July’12|___-| 94 96l4]} Pullman Trust & Sav..| 300,000] 289/872 Q-J | July ‘12, 
Swift & Co ist € Ss-—-1914)/J = J/t100!g Sale| 10012 1001g] 1) 10044 100%4|| Sheridan Tr & Sav Bank} 200, 40,180) .... | -.-. | Q-J |July ‘12, 1 
Tri-City Ry & Lt coil Standard Tr & Savings.| 1,000,000] 355,831/Comm |enced |bus. |Sept 6 191 
trust lien s f 5s..... 1923;A -O} .... ..-.| 981g Apr’l2]....| 298 9814|| Stockmen’s Trust & Sav} 200, 49,796 5 6 | J-J |July’12, 
Union Elec (Loop) 5s.1945/A - O/t__.. 81 85 Apr’l2j....} 85 989 Union Trust Co... . 1,200,000] 1,436,542/k8+2 | 8+2 |Q-MiJ ’ 
US Gypsum ist g 5s..1922 Mo BE ccekh “<eeel 100 May’12/_... 2997, 100 West Side Tr &Sav Bk. 409 ,000 85,966, 6 8+2 |Q-M Jne30'12, 2 
S Steel 10-60-yr sf g 5s__}_____ woes «---| 10219 Apr’l2}_...|7102!2 1023g|| Woodlawn Tr & Sav Bk/ 200,000 97,048 7% 9%| Q-J | July 12, 244 
estern Elec Co 5s...1922/J3 - Jit.... 10214] 1013; July’12}_.._| 10112 103 
Note—Accrued interest | mustibe added t/o all Chicago} bon/d prices. 5 | ' 











* Bid and asked 
institutions. 
Bank. a Due Dec. 81. 
dividend of 50 


a cash dividend of 33 1-3% 


bD 
was paid in 1911 
of this is a special dividend. 


ue 


Jun 
ry) 


e. 


prices; no sales were made on this day. 
t No price Friday; latest prite this week. 

c Due Feb. 
n Security Bank stock, to 
z Sales reported beginning Apr 
to be paid in connection therewith. 


t June 14 (close of business) for national banks and June 15 (opening of business) for 
i Dividends not pub y 

k Also 20% in stock. 
pravene capital for the new Second 
i 


$Sept. 1 1911. 
dDue Jan. 1. 


8. 
V. 95, D- 


(2). 


lished 


Stock all acquired 


ty Bank. V.93, p. 1235. 


Dividend id Q.-J. with hipaa - = Q-F. of 
i n . + w ex a _ 
; eomrtey Waele, 9 t Dee. 30 1911" vi 
u Formerly Chicago City Bk. w Stockholders voted to increase capital to $500 of 


y Ino, in capital to $5,600,000 auth. V. 95, p. 273. 






z April 19 i 


BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yéarly 
sR 


SHARE PRICES—NOT PER CENTUM PRICES 
Tuesday | Wednesiay 
; —_ u Tep “ps Santa a) Fe. -100 


Aug. 6. Au. 7, 
Beston & Lowell... __ 100 
Beston & Maine_____100 
os Beston & Providence.100 
— Suburban El Cos. 


maaren, & & Wore Elec Cos. 














Range jor Previous 
Year 1911. 


Lowest. 





1 
On tae a oj 100-share’ lots | 
Lowest. | Highesi 


Friday 
Aug. 9. 





Monday | Thursd1y 
3. } Aug. 5. Aug. 8. 








*1083g 108 
03 “Je10255 103 


1085s 1083,/*10814 108!» 

102 102 |*1023, 1025: 

215lo 216 
12310 


*1O81g 10833 
#10219 1023, 
215 215 
*204 
98 
297 


*10814 Losi 
#10215 10234 
215lo 21519 
120 122 
*204 


99 

_ ee 
*13 *13 15 
*78 *78 80 
*95g 10 

* .o 54 
*... 169 169 
1112 iil, tiliie 112 


111l, 
* eeee --—-—- 2. _—_ = 
i 126 126 |*126 126!o 
1253, 12583 #12419 12510|*12419 1251o}r 
8434] * *84 85 | *84 8&5 
125 125 *125 1271o/*125 1271» 
*18lg 19 o] *181_ 19 19 19 18% ire 
7 77 Tigi 78 78 7734 
136lg 137 13614 1363, 136tg 137 ible 1 137 | 
Rg smut Last Sale}|1347gJuly’12 
oy ee 
59 May’l2 
17153 1721 
90 July’l 
157 Aug’l2 
*85 B85lp 
*99 100 


1082 1608. 100 
“gS 
434 43, 1,618 namie Waon “Services. - 50 


= 1271» "265 Amer Sugar Refin...100 
gsi De pref... 


1223, 1223, Sénqccetle 
1457: 146 2,097;Amer Tele & Teleg.100 
American 
272 


27lo July’12 oolen....100 
De pref. 100 
15 Amoskeeg Manufacturing 


10373 Feb 10 
10llo Jan 12 
ti ge J’ly 25 


Aug 7 
J'ne 10 
May2s| 
May 3& 
Jan 24 


110 Apr & 
1044 Feb 7 
22212 Apr 3 
1343, Mch 25 
218 Jan 4 


‘lor Sep 


219 Apr 
~t He 
ble Oct 
292 Mech 
12 





7114 June’l2 

78 Aug’l2 

9% Aug’12 
*53 


el169 July’12 
#11119 112 
Last Sale 


260 July’12 
*126 126!e] 12 28 


12i9 Jan 6 
57 Jan 8} 





*111llo 112 


1221, J’ne 1 
124 J’nel2z 
84lo Aue - 
125 J’ly 


128 Jan 25 
2179 Apr 1 
9lio Jan 6 

147%g May31 
23's Jan & 

Feb 28 





*125 127le 
© Cos_.__.100 

ref Stamped. 100 
& Hartford.100 
NH 0 





13310 May18 
13473 J'ly 5 
203 


Aug 6 
Ojrl74 J’nel4 
41 J 


7714 
136% 13634 N Y “N 


12714 Sep 


1514 Feb 
13v Jan 


142 Mch 
214 Noy 
199 Nov 
70 Jan 24 : 45 Deo 
174%, Apr 4 1921; J'ly 
921g Feb 8 ¥Sig May 
164 Jan 16 164ig Deo 
88’, Feb 25 03 Mch 
10319 Mch 1y 105 Jan 


og ee 
171i 172 
790 83 901: 

Tet aden 
*85 857s 

#100 101 


*176 
*50 58 
17134 172% 


«176 178 
Last Sale 
172%4 173 
Last Sale 
Last Saic 
84 84 
99 100 








0 
eraser & “Mass. ~~ 100 
Vrest Rad St 


Do bia 


*85 86 
1001g 100!, weeceweee 98 J’ly ll 





Gllg G6lic] 603, 61 
10 10083, 1001» 

334 sl 4 4 

*18 183, *18 181 
12610 127 | 127 127 
122 *121lo 122 


122 
145% 146 | 14534 146%, 
“35°- a 


89 89 
*81 32 92 °| #81 82 | *g1° 82 
eee 101 |#.--- 1001} *.... 100ts 
* 


*81 
10019 10015 
*7 ~ | gegined phen 
#1415 pt: *14 8 *14. 15 
29715 2971o 2971> 

182 1824, 134 


58%, 591, 
10014 1001 
4 5 


19 20 
126le 1265, 
12219 123 
14534 146! 

Last Sale 

89 89lo 


Feb 28 
79953 J’ne 24 
3 Aug 2 
14 Mch26 
114%, Jan 10 


1151p Jan 4 
13719 Jan 
25 Jan 


i 
86 Feb 5 
77 Jan 3 
2901, J’ne 21 
6 Aug ¢) 
12ie J’ne 8 
1034 Jan 2 
280 May23 
155 Jan 2) 
z8s8ig J’ly 15 
83ig Jan 56 
217 J’ne2i 
212 Mch 14 
100 J’nels 





587, 59le 
10014 1001 
4 4 
18l9 19 
126 126 
12115 1215, 
145% 146 
8834 
82 


6334 Mch 23 6335 D 
105 Meh‘*2 

5l, J’ne 19 
21 Jneiy 





583, 60 
10014 1001> 
4 + 
1815 181 
127 «127. 
121le 1211» 
145534 146 
S91, 
82 


8 
153l4 J’ne | 
: rs Mch 
961» J’ne 
81 Nov 


8914 892g R9lg 891> 941, Mch 23 
82 84 May « 
105 Mch 26 
9 Feb 14 
20 Jan 18 
1714 May27 
300 Mch?2? 
1877s J’ly 25 
94 Mchlé6é 
987s Feb ly 
225 Jan 18 
4\o J’ne 26 
105 Jan 1s 


“87g - 
1219 ‘121: ope 13 * 


298 298 | 2971s 297l> 
181 18134] 1817, 1827 
8 8 8 897, 

9514 95lo] 9553 953, 
*220 225 
*3lo 4 
*100 102 


2921, 297 
182l4 18214 
893, 89%, 
*95le 96 
*225 











823g 8253 
3lly 31g 
5ig = Sle 

-50 


"bis ous 


i i¢ a 


28lo 30 
Itig Lig 





. prices. 











a New stock, 


*153, 161 
105% t 





74 
188%, 19419 
51 51 


717, 
11214 1121, 





#5734 58 

51g 518) 

137% 14ig 
l l 








4} *29 
1 


Last Sale 
161%, 1613, 
16 16 
106 106lg 

8 4 
ZQlpg 29le 
1901 194 
50lg 5lile 
2914 


728g 
112" 112 


Last ne, ey 


#734 715, 
» A 30ie 
53, 
“4° i 
5724 5814 
116l, 118 
19 


#2079 
*314 
174 

= 


ide 
4319 
64 
*27 
4614 
4934 
‘=? 
063 
3ig 


534 84 
106 106 


4 
*45 


333%, 34 
Sale 05 July’ 12 


9 
1611g 162i 
*16 167s 
106 106le 
2819 2815 
*28 29 
191 192 
50le 50lo 


2 
11215 1121s 


8214 §25, 
a 80% * 


45-§ a 15 


ia? a 
Feb’12 
AAle 45le 
75lg 75le 
*525 528 
2219 22ile 


23 


one 


Bla Ble 





*2 214 


é Asst’t paid. 








105 106 
2 2 


0 Ex-stock div. 


200 Deo 


alg Union fale 35 
5,881 


bo| Um Shoe Aa tL ae 
#0 3 


9,913;U 3 8 Steel i 60 
287 100 





Mining 
ture Com...... 25 
Eno, S 25 


205} . | raeaeg zs 
270| & pun dine Tea c Lead & agin, 25 
Arizona eon a ctfs dep. 


6 
‘bOep @SiiMg 5 


Balaklava Cop. +? 





Bosh 
Butte- 
Butte 


16 
@& Arizon;.. 10 
eee & Hecila.... 2 
0 eee es @& @ & = @ 
JAtno Copper 
Cons M ice 
go Con Co eo 


sspears 


Butte Cap Win -- 10 


Giroux ated. 
arene. Consolidated. 100 
reene Cananca 20 


Do le Ea ] 
Ker Reyalo a « 25 
an 


unc 

ay onsol Copper... 
Santa Fe Gold \iearta 
Shannon 





lt Ret & Min 


nE -rights. @ ES di 7. an 





l7le Jan 
2514 Feb 28 
03 Mch26 
560 Jan 31 
5 Jan 19 
1214 Jan 15 
10 J'ly 13 
4ig Feb 27 
33 Feb & 
71 Feb - 
2812 Aug 6 
1 Jan 


4019 Jan 17 
85 Jan 13 
2034, Jan 15 
2 Apr ¥ 
80 Jan 2 
or Feb 1 
102 Feb 15 
Feb 8 
ote Sly G 
234, Jan 3 
2335 Jan 29 
Jan 2 


73lo Jan 29 
‘16lg Jan 29 
1 Jan 31 
Jan 31 


Sie J'ly 8 
521g Jan 20 
3 Augl 


04% Jan 








WgJan §& 


and igh Ff 


107 Mch26 
164 Mchi4 
90 Mch2u 





29!e Apr 2u 
7314 Apr 30 
113% Mch 26 





66!e Apr 1} 

71g Mch 27 
154, Apr 11 
1644 Apr 1} 
646Apr 6 
6014 Apr 26 
10% J’ne 2) 
37 J’nel4 

2 May & 
23. Apr 24 
215, Jan 24 
653, J’ne 1U 
Olly Aug } 
36% J’ly 19 

lg Feb 13 

3 May 3s 


853 Mch 25 
35 Aprli 
83, Apr 22 
e63, Jan 11 
1314 May i 
60 J’ne 6 
1301, J’ne 22 
1973 J’ne 10 
95 J’ne22 
wrt 4 J’ne 22 
May23 

177, Aug 8 
lly Apr 3 
487, J'ly 27 
47, Jan 15 
51 Aprils 
9lg Apr ¥ 
411, Meh 26 








4 ene 





Zig May 
8ilg Sep 
llie Aug 
253 Oct 
lo N 





117% Deo 
elo 6(J’ne 
344g Dec 
243, Dee 
3l2 Jan 
67 Dec 
2114, J'ne 
4l4 0d 
113g 
3614 J ; 
Y34 J 
Slo J'ne 
ih J’ly 


124 Jan 








Ave, 10.1012) 


Boston Bond Record 




































































































Price Week's 33 Price i's vones : 
BOSTON Soe. EXCHANGE if Friday Range or $ Since \ aed ON gtOok EXCHANGE| ef Friday Rang: or or iy Since 
Week Ending August 9. By August 9 | Last Sale Jan, 1. Week Ending August 4, | August 9 Jan, 1. 
Bid Ask\Low  High| No||Low High Bid _Ask|Low coy 
Am Agri ~--1928/A-Q/} .....-..j10153 10 oe | 10114 10234]] General Motors 1st 5-yr-6s.1915/A-O; 99%, 100; 9914 Feb ’12)_._-}| 901g 901g 
Am sete Pen 29 Ij 9033 Sale} 9014 Ooty 43/| 90 Gt Nor 0 B & Q coll tr 4s..1921 a-¢ 961g Sale| 96 9614) 22]) 957%, 981g 
_Gonvertib AS-- 19536 OS acno cne- 11419 J’ly "12}...~-|| 10884 1153, istered 48.......... 1921 9- 9573 ....| 957, 96 6]] 957g 975, 
rit-Pa per isi af os g--19 9 “2 Su0s ose 20's T0012 ----]] 897g 90 Hes ois Steel deben S8.-~..1913/A-O| 99% i601,|100° 100 | 10ll100 1008, 
¥ino L&sd b 68.....1 oi Me=Ni .20s on-- 131 J’ne’l2}..../103 131 alls & Sloux O 1st 78___1917 eo mam tlie 117 Apr "08|.... ese eoce 
Com oh it we ctts of doy ciel wach acest ae. CU i2)....1 66 88 Kan C Clin & Spr 1st 5s____.1925/A- ecco-| 97 Mch‘l2].... 2 97 
Atch Top & S Fe gen g 4s._1995|A-O} -...---- 977% J’ly °12)....|| 977g 99841] Kan O Ft Scott & Mem 6s__1928 ey 114 115 [1 14lgd°ly 12) __ 2. 1b4tg 11719 
ustment g 4s....Juiy 1995|Nov) ....-.-- 91 Mch’12/....)/ 91 Kan CM & Bgen 48_......1934)M-S| 9212 ..../ 921g Mch’12}_... 
tamped Seliice 8910 J’ly *12}.._.|| 891 Assented income 58.....1934|M-S/; 84 85 Aug’ l:].... lo 89 
O8ig Mch ‘12/____||1081g 108is]] Kan C & M Ry & Br 1st 53_1929/A-O/ _... ...- 103 J’ly *1:}....|/ 10212 1023, 
1105s Mch’11/_..-// -... ...- Marq Hough & Ont ist 63__.1925)/A-O/} ........ ae © OO ON cil dene ake 
2 631 211 63 ass Gas 4 s_........... 929) J-J| .... 978) 97%, 978, lj} 97le 9919 
951s Feb *15|___-|| 95 Mich Telephone ist Ss..... 1917)J-dJ| -......- 100tg Apr ‘12]_..-|]1001g 1001g 
10014 Mch’09]..../) -... .... New Eng Cotton Yarn eee F-A| 931g Sale| 98 98ls} tH} 96l2g 99 
10419Oct 08}... ./) -... ...- New Eng Tel:ph 5s....... BES ones ocen 101%; Mch* 1i oasall cece sece 
lates «Stn SE Pa ee a eee eS ae a 916 DM Detar Souk RGOta OD c= ee 
A; phen (12)-.-~ 9 : New Begiend m ist as. 27~ 1030 ie peas eeas VO7g Jan *1i}_...]] 9934 997 
a“ Riv cons 6s *ne’12)....//103 103i Boston Term ist 4s_.... WO] enn onenle nee _---0-- wane] een n sone 
artic & Mo R isi 13771016 M- Mite Sep at aciwollt aden New River (The) conv 5s. .1934 7-4 sree cen 75 Dee ‘il}..--}} .... .... 
ey Vermt ist ¢ 4s...May 1920 a J’ly *12|....|| 89!2 9214]] N 4 he ay rt deb 3 348-1956 BPEL woaw sated 9214 Mch*12]__..}} 9214 
OB & Q Iowa Div ist 5s_..1919|/A-O} .... .._- 1103 Ock “O?|....|| -..- ....6 Oem @0b@0idaul...., 1948 p-3 eowe oeuks 12884 J’ly *12]_.. .J1291g 13212 
Towa Div ist 4s.........1919|A-O} ___. .... 99lo Mch’12/__..|| 9912 9915 old < Seng, old 4s Se, Fea 4\P-A) .... 2... 101 Apr “O9}....}] --.. -.-- 
Debenture 58.......... 1913|M-N 10012 .... 100% Jl -«--|| 100% 10119]f Oregon Ry & Nav gon g 48.1946) J-D/ -......- 987 Sep *Ov)....]) -.-- ---. 
Denver Bxten 4s__._...- 1922|F-A| 9914100 | 997g Fe ----|| 9973 100 Oreg Sh Line ist g Gs_._... 1922;/F-Aj .... .... 112 J’ne’l2|_... 112 113%, 
Nebraska Exten 4s...... BOP divlncke aktvieihs 981g Mch’12/___.|| 98l2 985g]] Pere Marquette tos 6s_..1912)J-J/ ....-..- 95 Jan ‘12).... 95 
a wee ee gE EAS meni aan 99ig Feb *11/}..../] -... .... Repub Valley ist s f 6s____1919 1-3 aost caow oe ae ee eee - 
liinois Div 3 }4s_....... 1948) 5-5) ..-- -=3- S71lg May'12|....|| 864 873:]] Savannah Elec 1st cons ee tO alee re es ies 7014 Dec *10)_...]] .... -.- 
Chic Jct Ry & Yds 5s..1915) J J} 100i 191 101 Aug'12 -<--||1005g 10134]] Seattle Elec ist g 58_._.... A} -... 104 |10312 J’ly *12)...- agate 10514 
Coll trust refunding g 4s.1 ---. 90!¢/ 901g J’ne’12/_...}) 89 Shannon-Ariz ist ¢ 6s_.... 1919 og eee J’ly *1z}_-...]) 8312 100 
Oh Milw & St P Dub D kk é debe 114 Jan ‘1l/_...|| .... ....}] Terre Haute Elec g Ss__.__ 1929 oe | Sees tend Apr ’07]_...]) -... ... 
Ch M & St P Wis V div 6s_.1920/J J] ........ See ee LM. . wane conn Torrington ist ¢g 58_.._.__.. 918)/M-S) .......- 10012 J’ly °12)....}]] 99%, 10034 
Oh. & No Mich ist gu 5s_._.1931;)M-N/ .... ...- 91 May’l2]__..]/) 91 Union Pac RR &igrg 48..1947) 3-3) .... ... jl J’ly *1x}_ 2... |} LOOlg 1005, 
Chic & W Mich gen 5s._...19 p 9634 10014} 963, J’ly °12|_..-// 963, 101 20-year conv 48......... 1) Go? | eee 101’g May’12)___- 101% 101% 
Concord & Mont cons 4s...1920|J-D/| __.. ...- 971oSep ’11/_.../] -... ...- United Fruit gens f 4348...1023 ait: 9614 967, 9675 9678 95%g 971g 
Qudahy Pack (The) ist g 5s 1 Oe ale anne 14. 10014} 2/1001 1001, Debenture 448....__.. J 4 95% _——- 9534f 1C)] 9514 961g 
‘ nt River 1st 5s_......19 -.--|100 May’l2|_.../| 9914103 |] U S Steel Col md 5s Apr 1963 PL Gone asuk 1025g J’ly °12]_. _.}/10153 104 
D & W ist 4s... 1 801g ....| 80 May’l2)__.. West End Street 4s_....1915/F-A/ .... .... 99 May’l2j..../| 99 991g 
aaiktta ae... 99 J’ly ‘12|..~"]| 98%, 99g Gold 4 pias Teas 3)... 10014 Feb *12|__2-/]1001, 1001 
tchburg 4s._......._.-- | “8 igh Poh 10313 Apr °05/..../| -... .... Gold Staaabacs ES 1916/M-Nj .... .... 987s Apr *12)_...]] ---. ---- 
Bn eae risk ae eal ---- ---- Ble Mok 431777 1371515712 Wemmern Palme & Mel tee iseat) 2 | 180G10T" 1001 Non; | eH Seg TOL” 
it | M v, 1st s...1 Breer 12712 Mch’12|____||12712 127101] Western Tele we 8 2 3 a: 2 
Se enced ist <— 331A A ited ociin 127 Mceh’'l2j_...||127 12714! Wisconsin Cent ist gen 4s__.1949/J-J) .... ____ Feb °12j.... 














NOTE.—Buyer pays enaraill interest in addition to the purchase price for all Boston Bonds. 


* No price Friday; latest bid and asked. {j Flat price 





—_———-, 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


























































































































































































































































































































Share Pricos—Not Per Centum Pricos Sales ACTIVE STOCKS Range Since nge jor Previous 
~~ _ of - the paid ‘ices January 1 Year (1911) 
Mond Tuesday | Wednesday | Thursday Friday Week |(For Bonds and In ve 
yr a Aug. rd Aug. 6. Aug. 7. Aug. 8 Aug 9. Shares . Stocks see below) Lowest Highesi Lowest Hizhest 
Baltimore 
9107 110 | -... --.-[*10712 110 [*108lg th #198lo ..../*108 110 | -...-- Con Gas E! L.& Pow.100; 06 J 3} 117 May 6]; 64 Jan 
*110 111 111 LLL f*lil 112 [*,.... LEZ }*1LL 112 j*IRl 112 20 Do pref wide 00; 101 Jan 2} 116 Apr 3 89 Jan 
14% 15 | 14% 14%] *14tp 15 4 24%,| 14% 147% 14% 143; Houston Oi: tr ctfs_.100/ 84 Jan 3] 16g J’ly 5) 7 M 
ofset 126 '| 12438-1249] 120" 196 [e a7 ferns” Jeig6 a7'| “is|Northorn Gentral... 80| 124apJty 311.190 Are si 42k Jan 
et Std 2. ce eae! ee +33 24 Seaboard Air Line...100 2212 Meh 2 274 May24 20 Jan 
aaeel sok “¢o00k anne. Gabel e800 eb-e8 ase | wooct SR QW coceged PER... cased 2° 4 
br 2473 25 * 25 | *24% 2474 24% 604] United ti & Electric. 60} 1814 Jan 26 J’ne29!| 161. Jan 
biladelphia 
Se yee wae ae lle Aticsiobe Cameie Rie~e 1 J'nel4 7 Jan 10 5 Nov 
ts Gh) “i : cen: S| trier Sebel Soe 
44lo} 1,721;}Cambria Steeil_..._. c 4 
“Hn “| bes ‘ai Saareaeras| eee gas caus 
61 a dj an | an 
as 3a Oats 28° trctfs...100| 18 Apr 2| 33% Feb 17|| 281s Aug 
6712) 6714 683, pref ee 100 593, Apr 2 Jan 3 GS Aug 
ee | al 2 igure iets! 2 on eee nee 
$95, #8914 897s 7 lg ‘ine 877g Mch20} Qilg J’ly Wij 83ieJ’ne 
6 85%, 85lg $614 Valley... 50| 78ig Feb 5 02% Jan 16) 7534S Sep 
“Big aig) ait sit ARS reli dere - 50 23 Jan 12| 32° J'ly sil] 1sisJan 
oo 61.230 20 IO ow Sele 
62i> 2615 617s} 1,5 yivania RR. 50/ 61% Jan 27} 634s Apr | 593g Sep 
52igi §2 52 1,230 Philadel Co(Pittsb) . tose are ll ™ Feb 16 481, Sep 
2 235%} 23, 233,| 37,059 ane hia El ~ b 33 ters oo - a he oll e pee 
, - se 3 848 sate es b 2 tenes 50 741, Jan 11 S91, Aw 0 30}) 664946 Sep 
6 7 7 7 42 Mining... 1 671, J’ly 19 8l4 Apr 15] Slo J'ly 
5lis Hiss] 51%, §18;) 513, 5lle 643) Union Traction... . . 50 498, Feb 28| &2!4 Jan “ 43 Jan 
897g 92%} Qlig 92 Qily 9lly] 12,539] Union Gas Impt_.... 5u] 86ig Jan 9] 9233 Aug 6 841, Sep 
_ PHILADELPHIA Bii PHILADELPHIA Bid | Ask PHILADELPHIA Bts | Asi: BALTIMORE 
Inactive Stocks : Bon Ph & Read 24 5s 1933 A-O| _.__|_...||C Ry Ext&Imp 5s '32 M-S 
= oat ea eg! Sees Henne tee 1sst-O4] -2--| =| cess hp’ Sel eS 
& Coke..1 Alt &LV Blec 4348'33F-A| ....|.--- pW & B col tr 4s > ee S| eel meee City ity & Sub ist 5s 1922 J-D 
1) ne i} Am Gas & Elec 5s '07_.F-Aj 8753} 875s d Trac ist 6s "33... -i|_~~.]| City & Sub(Was) Ist 5s '48 
Am Rys 5s 1917. ..-- A-O}| 95lo/ 96 5 Ry & L.con 98'54 J-J} 10114}___.}| Coal & C Ry ist 58 * 19 A-O 
Atl OC Gas ists f 5s 60.J-J| -.--|----|| Spanish-Am Ip6s °27__J-J| 10134) _ _ _- Goal & I Ry Ist 5s’20_F-A 
Berg &EBrew ist 6s’21 J-J| --.--/-..-|| Stan'd Gas & E 6s °26_J-Dj 10012) __ _ _|| Col&Grnv ist 6s 1916 J-J 
as beeneien ah 0s a te Bethieh Steel 6s 1998.Q-F} ...-|..-- d Stl Wks stds 28. J~Jj ____|....|] Consol Gas 5s 1939_..J-D 
Hh x Choc & Me ist 5s 1949.J-J} -.--|...-|| U Trac Ind gen 5s '19_J-J} __..| 961) Gen 4)48 1954__..A-O 
y ChOk &G 5s 1919 J-J} .._.|103 || Un Rys Tr 43'49..J-J} 77 |... ons G E & P 4s ‘3 35 J-J 
bnak Con ‘Trac of N J 1st Ss '33] 1041,/_..~_|| United ry Inv ist coll tr ‘air & Ci Tc 1st 5s’ 38 A-O 
terstate Rys, ref_..10 tie rN Del Co Rys tr ctfs 4s°49J-J | ...-|..-- oft Ss 19296... ...04 ay 831.) 84 || Ga & Aja Ist con os. 45 J-J 
veeey re acne. sy ay Elec & Peoples Tr tr ctfs_- “86le| 8719/| Welsbach s f 5s 1930 ._J- 921» 931p]| Ga Car&N ist 5s g ‘29_J-d 
Prefetred _........ hind Fr Tac&H 1st 5s 1940.J-J | ...-|-.--|| Wi-B G&B con 53°55.J-J| ___-|____|] Georgia P 1st 6s 1922__J-J 
Gen Asphalt 5s 1916.M-S; 94 | 95 || York Rys ist 5s 1937- J-D _...|....|| Ga So & Fla Ist 5s '45_J-J 
Pinewaededs Indianap Ry 4s 1933__J-J ----| 833; G-B-S Brew 3-43 "51. M-S 
Interstate 43 1943_._F-A 2 | 621 BALTIMORE Knoxv Trac ist 5s '28 A-O 
Prethers.......... -..-j|....}] Keystone Tel 5s 1935.J-J| 85 |-.--- lecttive Stocks MaconRy &Lé ist 5s'53 J-J 
Little Schuyticiil - ..-_ - 50} ©__-|___2|| Laixe Sup Corp inc 5s'24.0| ...-| 80 || Ala Cons Coal & Iron.10| ..__|._..|| Md Elec Ry ist 5s '31_A- 
Minehilt & Schuyi H...50) ___"|""""}] Lehigh Nav 4343 ‘14.04 _..-|----|| Atlan Coast L (Conn) . 190 268 |275 || Memphi ist 5s ‘45.37 
Nat Gas Elec Lt & Po.100) _.__|__-_] GenM4xs¢1 4-Q-F ce sfoeu tt COMMREIIEO 250i ar 135 |139 Re er uck ist 5s. 
Preferred _........ O00} ____|_.._l|/ Leh V CO ist 5s ¢ 1935 -J}| ...-|1075:|| Consolidation ca 102 |1021s|| Npt N & O P 1st 5s'38M-N 
North Pennsyivania...50] __-_|"_" "ll Leh V ext 4s ist 1948.J-D| _...|.-- Guanes Sou & Fla. .. 35 |_...1] Nor&Port Tr ist 5s’36 J-D 
Pennsyivania Salt. .... SU} 107 {108 Consol 6s 1923__... J-D} 11514)1153, st preferred. ...__- 95 |....1| North Cent 44s 1925.A-O 
oe oe Steel...100) _._./____]] Consol 44s 1923_..J-D} .--- ris 2d preferréd....._ 100 82 |....]] Series A 5s 1926... J-Jd 
wee ecenne VO} ___.| 98 Annuity 6s_._.....J-Dj| 143 [145 | G- Brewing.......100 4 Series B 5s 1926___. 
hila a CO (Pitts). pref_. -50; 45 | 451¢ Gen cons <s 2003_._.M-N}| 9714| 97%4|| Pullman Cons Ventil_.100) ....| 30 || Pitt Un Trac 5s 1097__J-d 
il German & } orris..50] _._ |.._“llLeh V Tran con 48°35 J-D| ....|----|| Preferred ......__~ ...-| 91lp]} Poto Val ist 53 1941. 
% — | epee SO; 841s] 85 ist series A 4s 1935.M-S| 87!o| 838 Sav Fla & West 5s '34 A-O 
ways General..... Oo sk tee ou ist series B 5s 1935 M-S} ...-/---- Prices aré aus “and L. 4s 1950. ..A-O 
opal Belmont Dev..1/ 91s| 9bgi| MarketStEl 1st _4s'55 M-N| ...-| 9 tniorest Adjust bs 1949____F 
d of N.J_. 0} ....|....|]| NatLH&P ser.B 58 ‘19 J-J | _...| 963, Toda 48 1030. - -J-) 92 | 94 b & Roan 5s 1926__J 
Uni Trac Pitts pref_50| ~~~ 7 $7icii New Con Gas 5s 1948.J-D]| _.-.-/---- “ts - ant 5...Various|; 971,|}___.}|South Bound Ist 5s.__A-0 
Vitginia Ry & Pow...106) ____|_...]/ NY Ph & No Ist 4s'39J-J| “98 |----]) 5s 1916_.__-7 7. =McN} 1034}i04 | U Hl Lé&P ist 4 4s'20 M-N 
--Preferfed _........ 100) __..|.._.j| Income 48 1939__._.M-N]| _.--/_-- pe Sats 53 A-O} 992,)100 || Un Ry & El ist 4s ‘49 M-S 
ey Tron & Steei_.10) 103%) 101-/] Pa & N Y Can Ss ‘39.A-Q| ii3 |(14 || AtCoastL conv v deb 4sM-N 1051;1106 ncome 4s 1949.. 
on-Va Ry... 5ily| 513.]] Penn Steel ist 53 '17.M-N} 10014]/.__-|| AtL Coast L(Ct) =D} 103%e/_..- ng 936...J-D 
pe ecrvacae 791} 80 People’ 8 Tr tr ctfs 4s 1943] lle} 921, fs of indebt 4s__..J-J| __._|__..|| Va Mid 4d ser "16. .M-5 
~aee- ann -«--|-.--|| P Co lst &cow tr 59’49 M-S} 10319/104 O-yr 48 1925... 92 | 931, 4th ser 3-4-5s 1921.M-5 
caper SSee GR. 60 ----|---.|} Con & coll tr 5s "51 M-Nj 9614) 9617); BS P & C0 Ist 4s'63 F-A] 963,| 971,)| Sth series 5s 1926__M 
--- 250) 81 | 8lle/| Phil Blec gold tr ctfs.A-O} 103 |1031»|| Balt Trac ist 5s 49. 106 {....1) Va ae 3s new '32_J-J 
++9-080 ----|---.|| Trust ctig 4s 1949 _.J-J| 83tp}...- o Bait Div 5s 1942 J-D| 1091,\i10 ‘Fund d -38 1901 J-d 
seceneee om, “Big Tin ree ses 50. -A-U| ....|----|| Car Pow & Lt 5s 1938: R- 92 | 93le Week NO com Ce 1014 JI-d 
. See m01 ~=3434) 3519} Gen M 4s g¢ 1920...A-O} _._.}...-l] Cent Ry cons Ss’ 32._M-N Soi hiee i& Weld Ss 1935... J 









































° Bid and: asked; no sales on this day. { Ex-div. & rights. $15 paid. 





213% ~paid. 


$ $17 % paid, 


354 
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THE CHRONICLE 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Stocks. 


Ratiroad, 





Week ending 
Aug. 9 1912, 


SaAares. 


Par Vatue. 


&c., 
Bonds. 


Stal: 
Bonds. 





194,927 
339,157 
226,472 
323 ,456 
420 ,434 
335,982 





$18 ,055,2 
30,234,450 
21,162,950 
27 ,620,600 
37 ,368 ,650 
28 ,237 ,350 


$1,388,000 


1,349,000 


$11,500 
81,000 








1,549 ,428 


1$ 162,679,200 








$10,145,000 


$365,500 








Week ending Aug. 9. 


Jan. 1 to Aug. 9. 





1912. | 


1911. 1912. 


1911. 





Bonds. 
Government bonds... 
State bo 
RR. and misc. bonds. 


1,849,428] 
'3162/679.200 
$1,800 


365,500 
10,145,000 


$3 ,000 


4,172,002 
Meee eet 300 


553 ,500 
10,565,500 


79,316,937 

$7,175,517 ,325 
51,300 $351,700 
$171,000 


455, ,540,500 


65,857 ,672 


$5,878 ,834 ,050 
$1,337 ,500 


$2,310,500 
78,183 ,500 
466 ,875,000 








Total bonds 


$10,513 ,500 





$11,290,000 





$472 530,500 





$547 ,369 ,000 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 





Week ending 


Boston. 


Philadelphia. 





Aug 9 1912. 


Unitsted 
shares 


Bond LAsted 


saies shares. 


Unitsied 
shares 





6,235 
17,148 
20,529 

8,110 
8,172 
6 ,463 


$10,000; 13,982 
26 ,000 8,094 
22,500; 14,247 
33,000; 19,861 

9,000; 12,099 
18,000} It 019 





3,579 








65,476 








66 ,657 





$118,500! 79,302) 


28 206 








Inactive and Unlisted Securities 





All bond prices are now “and interest” except where marked “f.~ 





Street Rail ways 


tches ; 
Yonkers St RR 5s 1946_ A-O 
Brookiyn 
Atlan Ave 9s -' 5s *31A-O 


N Wmsburg & Flatbush— 
lst 4%s Juiy 1941..F&A 
Steinway list 6s 1922.__J-J 
Other Ctttes 


-O 
¢Conn Ry & Ltg com..100 
é Preferred ........ 
Federal Light & Trac... 100 
Preferred 


100 
¢ Havana Elec Ry L&P 100 
é Preferred 100 


erred . 
t P & H bs 1943_._J-D 





Bid | Ask 


18 | 25 
70 
170 |isu- 
1001, 


104 
10 


103 


Street Rall ways—(Con, 
United Rys of St L— 
Com vot tr ctfs......100 
@ Preferred.......... 
Wash Ry & Ei Co......100 
Preferred ...........100 
@@ UBB) occ ccceccocd™ 
Electric,  Sogg - Power Cos 


Cent Un Gas 5s 1927... J-J 
¢ Kings Co £l L & P Co. .100 
msterdam Gas— 


Preferred 
N Y & Richmond Gas... 100 
North’n Un ist 5s 1927 M-N 





99 
105 
87 
82 
101 


10215! 10312 


95 


102 {105 


1051; 


100 
«1;Con Gas of N J 5s 1936__J-J 


Osi gi Madiecn Gas 6s 1926___A- O 


Standard Gas L com....100 
00 


Bay State Gas 50 
Bingh’ton (N Y) Gas Wk 

lst g 58 193 A-O 
Buffalo City Gas stock .. 100 
Cities Service Co com. ..100 
Preferred 


Consumers’ L H & Pow— 
5s 1938 
Consumers Power (Minn.)— 

istd&ref 5s 19290p’14_ M-N 
Denver G & El 5s 1949_M-N 
Elizabeth Gas Lt Co_...100 
Essex & Hudson Gas___ 100 
Gas & E!) Bergen Co____ 100 
e Gr Rap G L Ist 5s ’15_P-A 
Gr’t West Pow 5s 1946__J-J 
Hudson County Gas 

M-N 

Indiana Lighting Co_..__ 100 

43 1953 opt F-A 


ist g 58 1952__..... A-O 
Jackson Gas 5s g 1937__A-O 
éLaciede Gas preferred . .10¢ 


Narragan (Prov) ElCo 50 
Newark Gas 63 Apr’44_ yo 
Newark Consol Gas 

@¢Con g 5s 1948 


Preferred OU 
Pat & Pas Gas & Elec. ._ 100 
éeé Con g 5s 1949 M-S 


Pacific Gas & E a tae 
1 


Standard Gas & Elec(Del) .50 








Preferred 5U 
eConv s { g 6s 19260pJ-D 
United Electric of N J__ 100 
lst g 48 1949 J-D 
Western Power com..._ 100 
Preferred 100 
Western States Gas & Elec— 
Ist & ref g 53 1941 op_J-D 
Telegraph and Telephone 
é Amer Teleg & Cabie_._ 100 
é Centrai & South Amer. 100 


Bid , Ask 


15 | 164 
45 | 45l, 
90 | 92 
95 | 95le 
8519} 86 


10119/103 
132 j}1321, 


1011/1021 
104 - 1 - 





Comm’! Un Tel(N Y)._..25 

Empire & Bay State Tei_ 100 

Franklin 00 

é Gold & Stock ‘Teleg_. 

é Northwestern Teleg_ NEE 

Pacific & Atlantic 

é¢ Pac Telep & Teleg pref_ 100 

Southern & Atlantic 25 

South Bell Telep & Teleg— 
Ist g 58 1941 op 1916_J-J 





9975110014 





Short-Term Notes 
Amal Copper 5s 1913__A-O 
Balt & Ohio 4s 1913.J-D 
Bethieh Steet 6s 1914__M-N 
Bklyn Rap Tr 5s 1918 (w Dian 
Ches & Ohio 4s 1914. _J-D 
Chic & Alton 5s 1913___M-S 
Chic Eley Rys 5s 1914__J-J 
Cin Ham & D 4s 1913___J-J 
Erie 6s April 8 1914__A-O8 

Coli 5s Oct 1 1914.._ A A-0 
woaee of abe 1 1915. .A<O 
neral Motors 6s ‘15.A 
Hudson Compan va 





"hd Dilo 


J-J)04192% 
*_M-3| 993, 


1913 opt J-D 

1913__._.F-A 

1913 .._..M-N 

& M 6s 1913 

% notes Oct 1917. A-O 
Railroad 














: 


com....100 


5. 
z 
d 





¢ Raliroad Securities 

Ii C stk tr ctfs Ser A___. 
West Pac ist 56 1933._M-S 

Standard Oil Stocks 

Anglo-American Oil_....£1 
Atlantic Refining _.....100 
buckeye Line Co... 
Mfg cons. 


Ohio Olli Co... ..........25 
Prairie Oll & Gas 

Solar Refining QO 
Southern Pipe Line Co..100 
South Penn Oli 100 
Sou West Pa Pipe Lines. 100 


Standard Oil of Calif. ..100 
Stand Oil of Indiana... _.100 


50} *30 
*60 


831 
8134 


*18 
450 
180 


.50/*185 
.100 ta. 


*70 
90 


Standard Olli of Kansas_100} ; 


Stand Oil of Kentucky... 100 


Stand Oil of Nebraska..100) 295 


Standard Oll of ventas ~ 


Warrants phe issued) . 
Union Tank L 


Washington Ou... 
Waters-Pierce Oll 


(See also Stock ExchangeList) 
British-American saben <7 


y 
é Heime (Geo W) eg 
e Preferred 100 
Johnson Tin Foil &Metai 10U 
MacAndrews & Forbes .. 100 
Porto-Rican-Amer Tob.100 
Reynolds (R J) Tobacco. 100 
United Cigar Stor@®s Corp10U 
New com when issued... 
New pref when issued... 
¢ Weyman- Bruton Co. ..10U 
e Preferred 100 
Young (J 8) Co........100 
Industrial and Miscellaneous 
Adams Exp g 4s 1947. oe 
Alliance Realty 
Amer Bank Note ota 
Preferred 50 


American Brass 

American Chicle com. ..100 
Preferred 100 

Am Graphophone oom ..100 
Preferred 100 


American Hardware ....100 
Amer Malting 6s 1914..J-D 
Amer Press Assoc’n ---100 
Am Steel Fdy 6s eerie 


American Surety 50 
American Thread pref....6 
Amer Typefounders com. {00 


Amer Writing Paper .. ..100 
elst sf g 58°19 red 105_J-J 

Atl Guilt & W 1 SS Lines. 100 
Preferred 100 
Coll tr g 5s 1939 





Barney & Smith Car com100 
d 100 


[VoL. LXxxxv. 








Indust and Misceli—(Con.) 
Bliss = W) Co 
Preferred 


Bond & Mtge Guar 
Borden’s Cond Milk com.100 
Preferred 100 
British Col Copper Co... 6 





»||Consoi Car Heating... ..100 





Preferred 
Casualty Co of America. 100 
Celluloid Co 100 
City Investing Co 
Preferred _.......... 100 
é Claflin (H B) Co com... 10U 
é lst preferred... ....100 
é 2d preferred 1 


Casein Co of Amer com _.100 
100 


Consoi Rubber Tire_...100 
Preferred 100 
Debenture 4s 1951... A-O 
é Crucible Steel com... ..100 
é Preferred 106 
Davis-Daly Copper Co .. : a 
é Diamond Match Co_..1 
ort (I) de Nem Pow 100 


: Goid 44s 1936_...J-D 
Empire Steel & Iron com 100 
Prefe 100 


é Hackensack ‘Water Co— 
Ref g 4s ‘52 op 1912. __J-J 
Havana Tobacco Co 

ferred 


atendease Joeen Milling 
lst 6s 1922 M-s 


Hoboken Land & Amprove’ t 
lst 5s Nov 1930 


é Preferred 

Intercontin Rub 1-38 
Internat Banking Co...1 
Internationai Nickel... “100 
Preferred 


com .....50 
ii 


95 A-Olf 
tional Sliver com 100 





6s 1948 
[Internat Smelt fg . .00 
Kayser (Julius) & Co. ..100 
lst preferred 1 





|}Singer Mfg Co_........100 





é lst preferred 00 

> 2d preferred ..... -. 100 
Madison Sq Garden Stubs _. 
Transit 20 


é National Surety 
é¢é New York Dock I 


N Y Mtge & Security. ..100 


N Y Transportation.....20 
Niles-Bem-Pond com. ..100 


é Pireaburgh Steel pref .. 100 
Pope Mfg Co com 100 
Preferred UU 
Pratt & Whitney pref. ..10U0 
Producers Oll 100 
Realty Assoc (Bkiyn)..100 
Royal Bak Powd com...100 
PURGE . caccenecuamee 
Safety Car Heat & Lt. ~ 100 
2 Sears, Roebuck & Co... 100 
€ Preferred 100 


South Lron & 8 com....100 
Preferred ...........100 
Standard Coupler com .. 100 
Preferred UU 
e Standard Milling me .. 100 
é Preferred . 1 


[Stern Bros pret 

Sulzberger & Sons Co pf.100 

Texas & Pacific Coal. ..100 

e Texas Pacific Land Tr.10vU 

ritle Ins Coof N Y 100 

Tonopah Min aephomangy 

Trenton Potteries com. 

Preferred new 

frow Directory 100 

Union Typewriter com... 100 

lst preferred. 10U 
2d preferred. ........100 

United Copper 100 

Preferred 

U S Casualty 

U S Envelope com 
Preferred ...........100 

eé U 8 Express l 

U 8 Finishing 

Preferred 

Ist g 5s 1919 

Con g 5s 1929 

e U 8 Indust Alcohol. ..100 

é Preferred 100 

U 8S Steel Corpora 

Cols f Apr 5s 1951 op 1911 

Coils { Apr 5s 1951 not o ore 

U 8 Tit Gu & Indem....1 

Westchester & Bronx = 





tg 
Westingh'se Air Brake.” 60 
é€ Woolworth (F W) Co. .100 
é Preferred 00 











Worthington(H R)Co pt. 100 


931» 
106 





a And accrued dividend. 
_# New stock, 


& Fir First instalment paid, 


b Basis. 


& / Ex-div. : 


é Sells on Stock Exchange; F sales-record on a preceding page. 
vy Excights. — I 


T Flat eee. 


n Nominal. 
ncludes all new stock dividends and subscriptions. 
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Auvestment and Railroad Autelligence. 
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can be obtained. 
columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


: 
' 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 






































































































































period. The returns of the electric railways are brought together separalely on a subsequent page. 
Latest Gross Earnings. July 1 to Latesi Date, Latest Gross Earnings, { July 1 to Latest Date, 
ROADS, Week or | Current | Previous| Current | Previous ROADS, Week or | Current | Previous| Current , Previous 
Month Year Year. Year. Year Month, Year, Year, Year. Year, 
Ala NO & Tex Pac- § $ $ $ $ $ $ $ 
N O & Nor East-_|1ist wk July 55,000 52,000 55,000 52,000 || NY NH & Hartf..|May  ...../5,482,404/5,179,669/59,105,855/56,580,574 
Ala & Vicksburg_|ist wk July| 32,000) 26,000 32,000 26,000 || N Y Ont & West_..|Jume ..... 797,529) 798,236) 8,527,944) 9,295,702 
Vicks Shrev& Pac} ist wk July 25,000} 23,000 25,000 23,000 || N Y Susq & West..|May .-.-..| 235,145) 340,481) 3,374,288) 3,556,859 
BEE ATOUCE.cconcne 3d wk July 44,335 41,712 129,762 122,130 || Norfolk Southern..|June ....-. 300,692) 258,411] 3,284,824) 2,955,671 
Atch Topeka & 5S Fe|June ._.-.- 8 ,668,710)8 341,420) 107752,359| 107565,115 || Norfolk & Western.|June ...-.- 3,457 ,322/2,895,610/39,735,237|35,557,522 
Atianta Birm & Atli4th wkJuly 5,802 75,20 239, 233,127 || Northern Pacific...j|May ~..... 5,127,545/5,091,858 | 57 ,909,507|59,852,579 
Atlantic Coast Line|Jume ...-.- ,527,820/2,3832,124/33,463,558/31,622,449 || Pacific Coast Co_..j/May -....-. 571,839) 596,065) 6,839,095) 7,120,583 
Charilest’n&WCar|June ....- 120,257 56,081) 1,933,896) 1,934,200 || Pennsylvania RR..|Jume ....-. 14182187)| 12921989) 164191845) 157234106 
Louisv Hen& StLiJune ....- 94,542 95,656] 1,279,469] 1,214,693 Balt Ches & Atlan|Jume ..... 25,685 25,058 280,959 270,000 
, gBaltimore & Ohio-|June ....- 8 ,.314,83317,461,709/92 ,594,323/88 145,004 Cumberland Valil.j/Jume ..... 282,313) 245,901] 3,034,352] 3,027,799 
B & OCh Ter RRi June ...-.- 41,8 117,211) 1,557,470) 1,451,102 Long Island... Se ti clio a 1,102,314/1,023,966/10,752,422/10,148,508 
Bangor & Aroostook|May  ...-.-. 242,718] 257,118) 3,111,023) 2,896,065 | Maryl’d Del & VaijJune ..... 11, 10,957 134,145 130,635 
essemer & Lake E|Jume ...-.- 1,049,053 54,570) 8,457,266) 7,518,628 N Y Phila & NorfiJune ..... 358,110} 298,705) 3,424,153] 3,372,484 
oston & Maine..-\|May .--.--./3,859,051/3,879,814/42,018,443/40,952,054 Northern Central.jJume ..... 1,077 ,483/)1,005,664/12,548,667/)12,868,161 
Bridgeton & Saco RiMay  ...--. 3,7 3,9 50,985 47,1 Phila Balt& Wash June ....-. 1,755,363/1,638,358/19,297,503/19,078,477 
Buff h & Pittsb_|4th wkJuly| 324,138) 279,738 920,591 867,186 W Jersey & Seash|Junme ..... 10,073; 562,130) 6,351,115) 6,144,563 
Buffalo & Susq...-|May  ..--.- 162,400} 214,538) 2,132,562] 2,170,145 |} Pennsylvania Co__.|Jume ..... 5,912,294/4,173,775(|54,970,902)| 52,666,540 
Canadian Northern.|4th wkJuly 75,000} 427,700} 1,829,700) 1,475,900 Grand Rap & Ind|Junme ....-. 19,304) 376,125) 5,182,222) 5,071,128 
Canadian Pacific...|/4th wkJuly|3,776,000/2,905,000/ 11,641,000) 9,291,000 Pitts CC & St L.|Jume ..... 3,568 ,028/3,100,002|40,756,700/38,924,316 
Central of Georgia._|4th wkJuly| 353,900] 312,400) 1,121,300 978,100 Vandalia ....... SUNG oocee 40,342} 796,285/10,020,039/10,422,440 
| Central New Engi’d/May --.-.-- 252,194) 327,775) 3,167,020) 2,956,886 Total lines— 
, Cent of New Jersey.|May  ...-.- 1,870,028 )|2,540,160/26,700,934/26,737,960 East Pitts & E..|/June ..... 20789302) 18988538 | 233733325 | 225837297 
| Central Vermont...|May  —_--.- 35,284] 354,849] 3,732,915) 3,626,828 West Pitts & E..|June ..... 10842680/9,082,018| 114050973/ 109932310 
| Ches & Ohio Lines.|4th wkJuly/|1,053,539| 961,644) 2,748,036) 2,717,589 All East& WestiJume ..... 31631983) 28070557/| 347784302) 335769610 
Chicago & Alton..-|3d wk July 93,148) 332,734 836,320 943,683 || Pere Marquette.__./Jume ..... 1,347 ,977)1,342,713/ 16,676,428) 15,986,808 
| Chic Burl & Quincy|May —-..--/6,650,535/6,956,602/79,838,701/81,284,819 || Reading Company-- 
Chic Great West.\4th wk July 86,047 70,979) 1,046,643} 1,010,127 Phila & Reading.|May ...../3,224,803/4,061,254/41,517,114/41,841,579 
| ic Ind & Louisv_|4th wkJuly| 188,300) 179,413 549,530 543,909 Coal & Iron Co..|May  ..... 55,243/2,956,714/32,580,797/32,212,429 
Chic Milw & St PauliJune ..... 5,326,75815,182,262/63,122,743| 64,975,995 Total both cos...j/May ....- 3,980,046/7,017,968)| 74,097,911174,054,008 
ChicMil & Pug SdiJume ...-.- 1,472 ,892/1,263,852/) 16,132,612) 14,516,367 || Rich Fred & Potom'’Junme ..... 39,675) 221,597] 2,575,535] 2,386,616 
'@Chic & North WestiJune  ....- 7,313,883/7,074,767/76,919,330/77,897,975 || Rio Grande Junc...;May -..-.- 76,649 78,757 908,239 902,279 
' eChic St Paul M & OlJune ....- 1,347 ,476)1,244,322/15,371,366/16,220,082 || Rio Grande South._|4th wkJuly 15,581 13,770 51,047 42,185 
Chicago TH &S E-\June ...-- 27,87 31,267} 1,827,361) 1,994,856 || Rock Island Lines.__/Jume .... ,076,920|6,140,400/ 64,712,853| 68,487,473 
, Cin Ham & Dayton|June ...-.. 856,768} 836,580) 9,861,320) 9,570,281 || Rutland -........jJume ..... 03,902 06,919) 3,460,170] 3,437,318 
'Oolorado Mdland.-.\June __.-- 133,273; 142,493; 1,830,166) 1,914,657 || St Jos & Grand Isl.|May .....| 121,200) 142,758) 1,438,314] 1,574,807 
'® Colorado & South.|4th wkJuly| 335,695) 393,734] 1,005,873) 1,157,904 || St Louis & San Fran;May  ...../3,378,469'3,301,176/|38,713,362/39 842,154 
| Oormwell .....<.«.- June ..... 17,687 15,588 196,751 168,291 Chic & East Ill_|May  ...../1,035,493/1,108,308/14,008,995/)13,801,971 
, Cornwall & Lebanon|June ...-- 30,205 25,457 308 ,573 326,635 otal all lines._...j}May ..... 4,413,962/4,409 485/52 ,722 356/53 ,644,126 
ba Rallroad_.... WP aance 318,818) 262,954, 3,819,253) 3,059,650 || St L Rocky Mt & P_|May  .-.-- 53,324; 160,782| 1,819,138; 1,938,853 
’ Delaware & Hudson|June ...-- 2,275,295)1,780,642|21,242,929/20,986,075 || St Louis Southwest./4th wkJuly| 366,000) 265,000) 1,063,000 ,000 
' Delaw Lack & WestiJune __.-_- $,251,839/3,210,003/35,492,527|35,947,066 || San Ped LA & SL.|May -.... 884,189| 851,916) 8,233,388) 7,558,885 
| Denv & Rio Grande|4th wkJuly! 703,400} 657,200) 2,030,300) 1,960,700 || Seaboard Air Line__|4th wkJuly} 511,012) 462,549] 1,741,384) 1,636,165 
Western Pacific..|June ..... GO, SOG -cccsse SS . | ere Southern Pacific Co|June ....- 0540 832/ 10480 737/131525 171|132620 539 
Denver N W & Pac-iJune ....-. 104,389 92,153) 1,197,597) 1,044,258 || Southern Railway. _j4th wkJuly|1,828,181/1,514,374; 5,308,676] 4,797,307 
etroit Tol & Iront-j/June __._- 138,475) 114,137) 1,762,327) 1,785,465 Mobile & Ohio___/4th wkJuly| 326,534) 307,860 942,264 896,704 
etroit & Mackinacl4th wkJuly 37,103 31,278 108,174 99,522 Cin N O & Tex P_/4th wkJuly| 270,553; 262,375 776,776 753,261 
& Iron Range.-|June __.-- 953,235) 859,949) 6,684,438) 7,362,400 Ala Great South .|4th wkJuly| 132,648; 127,472 373,786 356,344 
. Dul Sou Shore & Atli4th wkJuly| 107,600 94,683 17,804 06,445 Georgia Sou& Flai3d wk July 45,270 44,424 130,967 133,272 
oye & East_j\June .... ,154,545| 698,914/10,720,752| 8,053,690 || Spok Portl & Seatt.|May -_... $91,317) 449,219) 4,407,512) 4,312,783 
4 & Sou WestiJune ....-. 55,801} 561,348] 7,613,456) 7,195,887 || Tenn Ala & Georgia/4th wkJuly 4,8 3, 12,628 9,701 
aw ween we ee ee e-|May ....-/4,285,537/4,834,975/51,463,264/51,740,311 || Tennessee Cen _ y .-.---| 145,886) 138,408) 1,411,148] 1,392,275 
airchild & N E...jJune ..... 2, 1,8 31, 3,421 || Texas & Pacific.__._|4th wkJuly| 401,712) 381,345) 1,169,560) 1,115,71 
— East -jJume ....- 352,783; 286,271) 4,432,3 4,183,385 || Tidewater & West.|May -—..-.-- 9,716 9,805 904 4 
Fonda Johns & GloviMay  ....- 74,291 89,308 846,602 864,421 || Toledo Peor & Westi4th wkJuly 41,741 41,758 105,041 102,265 
| Georgia Raliroad.-|June .....| 222,973) 209,818) 3,378,734) 3,210,291 || Toledo St L & West/4th wkJuly 75,34 101,500 273,216 335,525 
Grand Trunk —-- 4th wkJuly|1,544,003/1,339,472| 4,641,863) 4,237,383 || Union Pactfic Syst.|June ...../6,905,927/7,127 ,602/85,977,609/ 88 983,108 
Grand Trk West_/3d wk July 25,79 27,89 79,387 73,688 || Virginia & So West.|Jume .-.... 53,155 31,831 ,»757,924) 1,393,448 
Det Gr Hav & Mili3d wk July 39,496 34,260 126,494 115,939 || V SEE coun estinasaemene June ....- 389,232| 380,694) 4,837,598)| 3,671,2 
Atlantic.i3d wk July 42,13 33,701 127,317 119,594 || Wabash __.......- uly .....|2,538,744/2,447,443|) 2,538,744) 2,447,443 
t Northern Syst\July ...-- 6,318,679|5,745,831| 6,318,674| 5,745,831 || Western Maryland_|May —..-- 25,837) 607,345] 6,647,810] 6,593,982 
| Gulf & Ship Island_|May .....| 170,010) 166,218] 1,831,680| 1,851,228 || Wheel & Lake Erie.|June ..... 706,361; 590,295] 7,498,146] 6,800,707 
| Hoc Valley....jMay ..... 652,816) 567,446) 6,637,452) 6,589,161 || Wrightsv & Tennille|Junme ..._- 16,380 16,719 348,993 327,112 
} Illinois Central...-jJuly ..._- ,893 ,972/5,128,212| 4,893,972) 5,128,212 || Yazoo &Miss ValleyiJuly -....- 739,701! 731,171 739,701 731,171 
Internat & Grt Nor_|4th wkJuly| 271,0 208,000 60,000} 597,000 — 
@ InteroceanicMex.\4th wkJuly| 294,783) 260,657) 825,436) 724,650 Currents | Previous 
Kanawha & Mich..|May _...- 295,959] 268,721] 2,848,322) 2,835,634 Various Fiscal Years, Period. Year. Year. 
vk South.jJunme ....- 775,432| 771,842) 9,408,953/10,125,582 | 
h Valley..... ied 2,300,711/3,519,575/33,256,742/33,999,731 $ 3 
ington & East..|May ...-_- 54,722 54,547 513,326) 430,228 || Delaware & Hudson........../Jan 1 to June 30/10,109,011/10,224,009 
uisiana & Arkan.|June _____ 131,895 98,318] 1,495,111] 1,432,638 || N Y Central & Hudson River_e_|Jan 1 to June 30/50,562,393/48,808 662 
Louisville & Nash -|4th wkJuly|1,461,385|1,366,913| 4,459,755) 4,286,748 Lake Shore & Michigan South|Jan 1 to June 30/25,045,919/22,745,044 
acon & Birm’ham/June ....- 9,8 8,844 64,783 154,995 Lake Erie & Western_n----. an 1 to June 30/ 2,653,560) 2,524,167 
Maine Central... -.-. June .....| 913,329) 901,471/10,643,050| 9,948,269 Chicago Indiana & Southern.|Jan 1 to June 30] 2,025,790) 1,872,846 
Maryland & Penna_|June ____- 37,168} 33,410 45,7 38,147 Michigan Central ........-...|Jan 1 to June 30/15,237,392)14,059,414 
Mexican Railway.|3d wk July} 167,200) 154,800 500,700 433,600 Cleve Cin Chicago & St Louis_|Jan 1 to June 30/)14,694,815/14,425,886 
ineral Range... - 4th wkJuly 24,241 18,816 64,880 58,992 Peoria & Eastern..........-|Jan 1 to June 30] 1,506,447) 1,564,278 
& St Louis..|/4th wkJuly! 217,646] 175,333) 714,782) 599,395 Cincinnati Northern ........|Jan 1 to Jume 30} 616,754) 540,683 
Iowa Central... Pittsburgh & Lake Erie_...-|Jan 1 to June 30} 8,070,436) 6,937,297 
Minn St P & SS M\/4th wkJuly 639,322; 632,815) 2,149,897) 2,014,101 New York Chicago & St Louis|/Jan 1 to June 30) 5,727,271) 5,391,805 
Chicago Division | Toledo & Ohio Central......|Jan 1 to Jume 30} 2,419,055) 2,108,274 
Mississippi Central.|June ____- 84,982) 71,527] 892,437} 915,704 Total all lines ..............|Jan 1 to June 30/128559 832/120978 356 
uw Mo Kan & Texas./4th wkJuly| 830,74 769,728] 2,212,633) 2,154,663 || Pennsylvania Railroad____.... an 1 to June 30/82,030,115|75,325,681 
issourl Pacific. ._./4th wkJuly|1,936,000/1,436,000| 5,026,442) 4,436,478 Baltimore Chesap & Atlantic.jJan 1 to June 30 112, 258 
Nashv Chat & St L |June __._. 95,858 51,998/12,262,675|12,323,863 Cumberland Valley........- an 1 to June 30} 1,534,304] 1,391,284 
g Nas Rys of Mex.t_|4th wkJuly|1,843,543]1,797,407| 4,895,121] 5,582,808 ee ee EG ae Jan 1 to June 30} 4,918,067) 4,683,394 
evada-Cal-Oregon./4th wkJuly 5,352 9,4 48,703 28,027 Maryland Delaware& Virginia|Jan 1 to June 30 48,8 48,973 
N O Great Northern|May ...._ 145,515} 146,028] 1,489,826) 1,555,335 N Y Philadelphia & Norfolk.|Jan 1 to June 30} 1,696,145) 1,598,446 
N_O Mobile & Chic_|May  .__. 203,080] 145,053) 1,826,881] 1,688,545 Northern Central..........- an 1 to June 30/ 6,010,602) 6,207,802 
@eN YC & Hud RiviJune ___~~ 9,143 ,950/8,845,348]105708 592/|101746 344 Philadelphia Balt & Wash...|Jan 1 to June 30] 9,502,597] 9,119,338 
Lake Shore & M SiJune __._. 4,433 ,597/3,951,967/50,661,872/48 452,126 West Jersey & Seashore.....|Jan 1 to June 30] 2,690,836] 2,587,385 
m Lake Erie & W_|June _.._. 47,04 06,621] 5,550,211] 5,466,610 |} Pennsylvania Company... - an 1 to June 30/27,499,722|24,263,509 
Chic Ind & South|June _____ 315,190) 292,522) 3,975,554) 3,686,753 Grand Rapids & Indiana....|Jan 1 to June 30| 2,495,718] 2,345,157 
Michigan Central|June __.__ 2,617,277/2,394,786/31 ,342 ,467/29,766,827 Pitts CincinChicago & St L..|Jan 1 to June 30/20,258,380/18,051,613 
‘Cleve CC & St L-jJune ..... 2,534,230/2,449,289130,700,843/30,667,618 VRROND ndsteniiiansddwindas Jan 1 to June 30] 4,819,709) 4,769,995 
Peoria& Eastern|June ____~ 66, 42211] 3,160,451| 3,508,587 || Total lines—East Pitts & Erie|Jan 1 te June 30] 114663347| 106912153 
Cincinnati North.jJune —._._._ 100,176 98,893] 1,324,747) 1,244,995 West Pitts& Erie|Jan 1 to June 30/55,658,367|49,963,445 
Pitts & Lake Erie|June _~~~~ 1,606 ,389]1,322,451/16,441,698|15, 706,373 All lines E & W.|Jan 1 to June 30| 170321715] 156875599 
N Y Chic & St L_iJune .___. 1,033 ,456 54,592/11,593,472/11,181,159 || Rio Grande Junction...._....- Dec 1 to May 31 423, 424,148 
Tol & Ohio Cent.jJune ...__ 03,556] 425,685] 5,249,428) 5,032,574 || Rutland ....................jJan 1 to June 30} 1,617,286} 1,573,829 
_ Tot all lines above'June ____- 23001 605'21384 355'265709 338'256459 970 '' Texas & Pacific_._._.________- Jan 1 to July 31! 8,959,495! 8,049,071 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
_ - Weekly Summartes, Cur’nt Year|Prev's Year| Inc, or Dec.| % Monthly Summartes. Cur’ni Year|Prev’s Year| Inc, or Dec.| % 
3 $ Mileage. Cur,.Yr, Prev. Yr, $ $ $ 
3d week May re roads) .... 14,097,892 12,432,657| +1,575,235/12.67 |} October ...245,633 241,321/266,064,129|263,637,356| +-2,426,773| 0.92 
4th week May (41 roads)_...| 19,535,402] 17,972,712] +1,562,690) 8.70 || November ..234,209 231,563/241,343,7631243.111.388| —1.767.625| 0.73 
ist week June (41 roads)___. 13,381,042) 12,535,087 +845,955| 6.75 || December ..238,561 235,685/233,614,912 232,275,177) +1,339,735) 0,57 
2d week June (41 roads)__.._| 13,839,647) 12,984,641 +855,006) 6.59 || January ...237,888 234,402/210,704,771/213,145,078| —2,440,307| 1.14 
3d week June (41 roads)..../ 14,073,731] 13,168,065) +905,666| 6.97 || February ..237,082 233,191/218,031,094/197.278.939| +-20.752,155|10.52 
4th week June (41 roads)____} 18,264,980] 17,965,863; +299,117] 1.63 || March .....238,218 234,692|237.564,332/224.608.654| +12.955.678| 5.77 
igt week July (40 roads)__..| 13,143,297] 12,818,451| +324,846) 2.50 || April ......236,722 233,057|220,678,465|216,140.214| +4.538,251| 2.10 
q week July (41 roads) ..../ 14,320,563] 13,238,634] +1,081,929| 8.17 || June ...... 89,764 88,193] 68,820,679] 64.667.757| +4.152,022| 6.38 
4 week July (88 roads)..._' 20,868,686) 18,084,755! +2,783,931/15.39 |) July -..._.. 89,717 88,008| 71,146,556) 65,264,785) +5.881,771! 9.01 
| a Mexican currency. b Does not include earnings of Colorado Springs & Oripple Creek District R from N 1 . 10 th returns 
ae included. ¢ Includes the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & No Y. Ry.. the latter 
| which, being a Canadiaa road, does not make returns to the Inter-State Commerce Commission; f Includes Evansville Terre Haute and Evans- 
ville & Indiana RR. g Includes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes earn of 
‘Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. { Includes the Moxie 
ean Tnvernational from July 4910. u Includes the Texas Central. v Inclugeg not only 9 rev : th iow. 7 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of July. The table covers 38 roads and shows 15.39% in- 





crease in the aggregate over the same week last year. 





| Trierede' Decrease. 























Fourth week of Juty. 1912. 
$ $ 
Alabama Great Southern -_-__.- 132,648 Raed sone 
A ta Birmingham & Atlantic 75,802 SO 2. ckude 
Buffalo Rochester & Pittsburgh 324,138 44. AGG. w.scee 
jan Northern ......._... 575,000 SAT Tn namme 
Canadian Pacific......._..__. 3,776,000 ia: awcuun 
Central of Georgia__...____... 353,900 Sa «nausea 
Chesapeake i eiiies caravan ee 1,053,539 06 eT: cancun 
Chieago Great Western._______ 286,047 15,606) °...-s- 
Chicago Ind & Louisville_____- 188 ,300 8,887) eens 
Cin New Orl & Tex Pac__.___. 270,553 6,176)- cswwen 
Colorado & Southern_________ 335,605) 393,734) -.-.-.-- 58 ,039 
Denver & Rio Grande________-_ 708 ,400 46:00@ 2c cca 
Detroit ackinac.________- 37,103 | RR 
Duluth te & Atlantic. _-_-_ 107, 600 19.91F osucad 
k Western.____- 1,544,003 $06,008) «ceca 
Detroit Gr pg & Milw_. 
Canada Atilantic.________-_- 
I t Northern} 271,000 63 000 suns 
Interocéanic of Mexico________ 294,783 BE 10G@:  cccved 
Louisville & _,  Speteret a 1,461,385 94.472! BE ee 
Mineral Range.._.._.._______- 24,241 SARE  covese 
Minneapolis & St Louis_-_-_-__-_- 217,646 46.306 .<2ccs 
Cen 
in 4,84 Ce’ chivees 
Texas & Pacific ‘ 20,307 2.5 
Toledo Peoria & Western___-_-_- EB Sastre: | 17 
Toledo St Louis & + a -340). 101,500) —-.-_--- | 26,160 
Total (38 roads)__._______-_- 20,868 ,686 2,868,147| 84,216 


Net increase (15.39 %) i binenimnal tote et 














2,783,931) 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
andi industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. : Year. Year. 
Sw $ $ 
Brazil Railway. _____- June £198,467 £181,346 £74,867 £66,882 
Jan 1 to Jeu Oe. dvava £1,251,134 £1,101,428 £575,601 £457,697 
Chesapeake & Ohio_b..June 2,911,278 2,694,548 1,141,103 848 ,831 
July 1 to June 30______ 34 289, 870 32,583,411 11,654,189 10,789,796 
Chie Mil & St Paul_b_._..June 5, aae 758 5,182,262 1,479,925 1,915,600 
July 1 to June 30____-_- 3,122,748 64.975 995 15,379,587 17,922,276 
Chic Mil & Pug Sd_ P _June 1,472,892 1.263. 852 0,184 599,489 
July 1 to June 30_____~_ 16, 132, 612 14,516,367 6,620,584 6, 326° (238 
Denver & Rio ha ll 
Wwe Pacific_b_...June 469;284 eee ewsdseed 
July 1 to June 30_____- 5,258,532 1,028;6668 = _sscker 
Duluth So Sh & Atl_b..June 297,199 50,133 79 ,688 
July 1 to June 30______ 3,152,475 3,148,818 757,314 879.477 
Genesee & Wyoming_b— 
Apr 1 to June 30______ 33 ,693 13,566 22,018 
Jan ito Jume 30_____- 53,290 20,572 26,629 
July 1 to June 30_____- 107, 834 49,752 57,982 
Greenwich & Johnsonville -b— 
Apr 1 to June 30_____- 32,663 15,836 10,201 
Jan 1 to June 30______ 57,917 25,941 27,460 
July 1 to June 30_____- 114,011 51,946 61,204 
Great Northern _b.----_- June 5,830,534 5 537,324 2,006,103 ,241,131 
July 1 to June 30____-_- 66,160,622 61,234,191 28,550,053 23, 637 ,704 
Illinois: Gentral_a.___-_- June 5,263,768 4,901,492 1,116,754 1,074,882 
July 1 to June 30_____- 59,220,650 62,560,228 7,812,718 14,553,567 
Mineral Range .b--_-_--- June 65,007 def4 ,527 8,164 
July 1 to June 30______ 70,248 124,731 38,838 
Minneer. StP &S eae ev ene 1,393,535 1,101,697 414,406 301,156 
uly 1 to June 30______ 17, .686 13,135,908 6,396,142 3,920,607 
Chieago Division a” June 837,043 694, 209,178 106,393 
July 1 to June 30______ 9,578,555 8,836,670 2,522,891 1,807,558 
Mississippi Central_b.-_-.June 84,982 39,622 25,922 
July 1 to June 30______ 92,437 351,105 375,209 
Nash Chatt & St L_b_._.June 995,858 ; 242,400 209 ,326 
July 1 to Jume 30____~_- 12,262, 875 12,323,863 2,883,804 3,043,903 
N.Y Ontario & West_a.June 797,529 : 229,715 255,749 
July 1 to June 30_-___-- 8,527,944 9,295,702 1,797,477 2,549,093 
Norfolk & Western_b___June 3,457,322 3,895,610 1,174,703 886,609 
July 1 to June 30_____- $9,735,237 35,557,522 14,065,807 12,599,242 
Rich Fred & Potom_b..June 239,675 21,! 74,808 92,098 
July 1 to June 30____-_- 2,575,535 2,386,616 900,215 905,222 
Rock Island Lines_b_..June 6,076,920 6,140,400 2,812,343 2,413,846 
July 1 to June 30-_--_--- 64,712,853 64,847,473 17,953,359 19,431.790 
St Louis Southw-a_----.- June 949,187 ,052 216,188 256.082 
July 1 to June 30_____- 12,042,543 11,888,087 3,150,072 2,930'120 
Seaboard Air Line.a...June 1,723,429 1,714, 349,511 475,049 
July 1 to June 30____-- 22, 921,904 21, 782,004 5,724,817 6,483,436 
Southern Pacific.a._-_-_- June10,540,832 10,480,737 2,702,216 3.142.141 
July 1 to June 30_____ 131,525,171 132,620,539 39.412'889 42,764.978 
Texas & Pacific_b-_---- June 1,097,906 1,072,711 def99,628 109,966 
Jan 1 to June 30_____- 7,767,547 5,933,354  564°575 790'656 
Union Pacific_a._._ ~~ June 6,905,927 7,127,602 2,359,780 2.962.346 
July 1 to June 30____.- 85,977,609 88,983,108 31,219,413 35.713 241 
Wahesh.b..--..---.--- June 2,401,377 2,502,647 265,588 540,752 
July 1 to June 30.____- 28,354,764 29,884,037 5,204,280 7,517'855 
Yazoo & Miss Valley_a.June 746,363 730,54 111,783 122.983 
July 1 to June 30_____- 9,636,863 10,817,549 1,276,006 2,947'612 


——Gross Earnings ——Net Earnings 
Current Previous Current 
Companies. a <t Year. 
Kansas Gas & El.a__._July 56,929 18,934 
Aug % to July 31__.._~ 1,012,488 355,259 
Pullman Co_b....-_--- June 3,458,437 3,35 0, 1 1,277,707 
July ° to June 30__._-- 37,090,413 35,697,758 10,831,718 





INDUSTRIAL COMPANIES. 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





Previous 
Year. 


$ 


15,498 
523,002 


933,005 


9,781,106 





[VOL. LXXXXv. 








Roads. 


uly 1 to June 


Interest Charges and Surplus. 


Genesee & Wvpmite-- 
Apr 1 to June 
Jan 1 to June 30 
July 1 to June 30 


uly 1 to June 30 
Noam & Western... __ 


uly 1 to June 30 


Aug 1 to July 31 


TT 
ened 


— slike: 79 —Bal. of Net Earns — 
Curteng y Previous 


“Year “Year ef 
Duluth So Sh & Atl____June sani 537 1s. 588 zdef46,815§ zdef20,199 
J as 1,160.983 1,116,5152def362 ,972zdef220 ‘465 
Fi ae 8,612 7,466 4,954 14,5 
a alee 16,753 14,886 3,819 11,74 
PS EROS 6 33,359 32, 019 16, ‘393 25, 


eae 9,643 10,198 26 926 wr 
cies nme ct 18,838 23,709 78,554 x, 
Spake teen de 34,597 48 ,866 221,216 713,654 


10,755 11,480 zdef12,878 zdef2,087 


June 
ae 147,083 151,684 zdefi2,131 zdef95,317 
N Y Ontario & Western_June 102,965 102,514 126,750 153,235 
July 1 to June 30______ 1,323,748 1,406,157 473,729 1,142 ‘936 


June 461,300 501,157 2864,231 27507,494 
iuihie, 513 5,625,920 6,112,866 279,495, ‘068 27,740, ‘379 
St Louis Southwestern.June 227,576 189,385 279,018 2139,094 

July 1 to June 30_____._ 2,430, "296 2,241,181 271,617, ‘619 zi, 215, 823 


z After allowing for other income received. 
INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. ‘7: sat — ah ie 
Kansas Gas & Electric. _July 12,741 10,175 6,193 5, 


gems 145/631 1085692 211,728 214/400 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 











Northam Easton 


Light & Power Co_ 
Heat & Power Co- 


Southern Boulevard - 
Staten Isi’d Midland - 
Tri-City R _ Lt Co- 
Twin City Tran. 
London— 


Havana Electric Ry - 


& Land 
Houghton Co Trac Co 
Hudson & Manhattan 
IHinols Traction Co-_. 
Interboro Rap Tran- 
Jacksonville Co 0.) 
Lake Shore Biec Ry_|June 
Loug Island Electric. April 
Milw El Ry & Lt Co- 
Miiw Lt, Ht & Tr Co- 
Nashville Ry & Light 
N Y City Interboro-_ 
N Y & Long Is! Trac. 
N Y. & Queens Co____{A 
New York rede 





& 
North Ohio Trac & Lit 
North Texas Elec Co. 
Ocean Electric (L I) - 
Paducah Trac& Lt Co 
Pensacola Electric Co 
Phila Rap Trans Co_-_ 
Port(Ore) Ry, L&PCo. 
PugetSd Trac, Lt& P. 
Richmond Lt & RR. 
Rio de Janeiro Tram 


Li 
St Joseph (Mo) Ry. Lt 


Sao Paulo Tram,L&P 
Savannah Electric Co 
Second Avenue (Rec) 


Sou Wisconsin Ry Co 


Tampa Electric Co-- 
Third Avenue (Rec) - 


ne 
3d wk July! 158, 085 152, 223 4,403 ,233 
Underground lec Ry 


Three tube lines _- - 
Metropolitan Dist- 
United Tramways. 
London Gen’l Bus_ 
Union (Rec)... ...-- A 
UnionRy,G&EGo (Il) 
United s of St L..|M 
United RRs of San Fr 
Westchester Ei (Rec) 
Yonkers RR (Rec) -- 
Youngst & Ohio Riv. 


























a , Latest Gross Earnings. Jan. 1 to latest daie. 
ame 0, 

Road. Week or | Current | Previous| Current | Previous 

Month. Year. Year. Year. 5a 
$ $ $ ad; 

Am RysCo....|May -...-.-. 398,320) 399,207) 1,871,872) 1,775, 
Atlan ore Ry...|May ...-.. 25,207; 26,66 ,009 103, 
cAur & Chie Ry|June —._-- 181,426] 161,32 862,542 L247 
Bangor Ry & Elee CeWune -_-.--- ,500| 49,580) 324,157) 264, 
Baton Rouge Elec Co}June _.__-. 12,420 9,870 71,510) 56,174 
Binghamton. Railway)June ----- 37,845) 33,517 203,002 179,957 
Brock & Plym St au; Peay 11,766) 10,974 51,369 50,515 
Bklyn Rap Tran sh eee i... 1937, 196\1835,006| 7,372,688) 6,977,751 
Cape & Menten: Elec Co.\Jume .___. 29;448| 27,427 161,015 152,135 
Carolina Pow & Lt Co 32,682 _— 0 1iaeae® 
Cent Park N & E Riv)April ----- 54,2 j 198,912 87 


fli akin a 78,905 6, 437,151 41 
; ' Af , 558 2. 
iene 39;630| 35,765 saa bes 163,7 

















Coney Island & Bklyn/April ----- 535) 110,390 411,716 404,564 

Electric Corp.|June .. _-_. 142,342] 122,110 1,482 764,755 
Detroit United Ry___ 3d rok July| 2223414] 193,286) 5,848,550) 5,171,886 
DDBB & Batt( ) April _.... : 50,65 201,075 ,016 
Duluth-Superior Trac\Junme -----. ,89 96,225 549,431 " 
Bast St Louis & Sub_|Junme __--- 194,426) 185,736) 1,148,856) 1,091,720 
El Pas¢ ectric__.___\Jume .___ ,175| 52,470 372,597 ‘ 
Fairm & Clarks Tr Co April ____- 227 .186| 243,232) 208,612 
42dSt M&SNAYV (Rec) |April _---- 46. 5]. 125,222 543,796 464,268 
Galv-Hous Elec Co__'Junme ____ 171,085. 984 923,076 712;298 
Grand ids a 7 


360 
48,021) 1,495,843 1,410,651 
lala 45,729| 42,767) 273,504 tinet 1 


_ ap 27,379| 26,040 144, 618 144,4 


ihe one 314,532; 258,300} 1,249,947 1,016, 626 
9} 3,502;6 9 


we wins 571,749) 535,84 ; ; ,249, 
wiwed 2806 389) 2658 ,586) 11, 135.866) 10,494,682 
te ae 50,174 3, ; 


Cicadas 30,716| 108,224) 105,477 
eee 103,356) 96,757) 375,496 : 

PR 1157,654|1120,081| 4,307,516} 4,314,224 
pide ; 598] 82,4 74,327 
Shas 276.961| 245,097| 1,377,335) 1,222,675 
ree '974| 136,061| (795,345) 775,004 


44 
Bris oi 6,150 4.7384 19,502 14,691 
as 21,816) 20,647 138,137 126,482 
© eas 28,946) 24,742 138,163 188,850 
se ts dl 1990,225|1901,032/11,356, 188/10, 796,934 
RTH, 582,964) 554,767) 3,252,697) 3,114; ‘812 
Het a 669,409) ......| 2,742,918 iwtsae’ 
HERS 25,824) 24,488 96,553 91,548 


nein 1228,342|1071,964) 6,992,476) 6,107,773 


pith wal 93,923; 95,021 567,156 530,322 
wb biwid waniact 282,558) 2,212,348) 1,684,25. 
01 


Wk Aug 3| £12,020) £11,200) £428,200) £484,095 
Wk Aug - £11,979} £10,434 £389,419 £375,286 
Wk Aug 3 £6,583 £ 7,359) £195,698] £202,986 
Wk Aug 3} £54,123) £41,022'£1,507,631\|£1,153,843 


ae amie 200,099; 181,333 741,075 668,144 
oh ails ght 272,714) 237,408) 1,751,319} 1,518,456 





ee 38,940} 45,142) 168.775) 164,171 
euide- 63,710}. 54,214) 221,568) 108,500 
caer 20,199! 19,840’ 110,170) 108,164 

















Binghamton Ry.-..--.- 
Jan 1 to June 30 


c These figures are for consolidated company. 


Electric Railway Net Earnings .— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported. this. week: 











——Gross Earnings Nel Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 5 $ $ 
Bangor Ry & Elec_a_-._June 61, 590 49,580 33,257 24,243" 
July 1 to June 30_-_---_- 655,622 574,980 360,451 304, 680° 
une 37,845 33,517 19,041 15, 197. 


dats eal 203,002 179,957 87,456 74,658 
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——Gross Earnings ——Net Earnings 
Current Current Previous 
Roads. Year. ar: Year. a ale 
ttan Lt_aJune 89,470 77,910 34,578 32,616 
7 cong yi A goeriyges 498 ,558 445,955 203,044 188 ,932 
Pain East_a_June 39,630 35,765 18,576 17,029 
ae 1 to Fame ——. 169,183 163,718 67,281 71,761 
fichja_June 483,418 432,614 188,130 178,013 
ee ey, eee a. sa Sica 976,329 2,629,084 1,204,703 1,124,896 
_a.June 196,634 168,142 76,613 77,980 
a ag ip" rages 1,314,226 1,187,267 601,990 567,436 
b.a.June 194,426 185,736 83 ,057 78,763 
a te Fean 30. BRhe 1,148,856 1,091,720 494,566 464,884 
is e 107,237 101,647 47,981 43,374 
ee 6 hae gag 591,877 553,366 259,554 232,895 
_a_...June 120,914 113,950 56,620 55,768 
sy x i. 50 Git wee 587,251 558,586 228,719 245,457 
Wat_a_June 59,237 51,896 27,152 24,018 
ae See 5 th 30. pte daenn st m8 609,367 533,019 226,707 201,885 
- Trac. b.June 72,400 64,512 42,362 41,446 
ans ag hag ee accel 387,024 336,325 227,882 218,657 
re)Ry, L& P.a.June 582,964 554,767 305,282 292,595 
Bre : to June 30... -.- 3,252,617 3,114,812 1,605,280 1,610,676 
ublic Ry & Light._a.June 214,736 199,942 85,560 77,559 
— July 1 ‘so sume eS 2,494,657 2,302,122 994,142 925,297 
Ry, L, H & P_a.June 93,923 95,021 37,522 37,915 
"s as a to June 30____-- 67,156 530,322 239,863 208,321 
on Ry,G & E(Iil).a.June 272,714 237,408 110,562 96,080 
= jan 1 to June 30... _-. 1,751,319 1,518,456 698,573 620,490 
n RRs of San Fr_._.June 691,556 627 ,469 346 ,433 261,938 
“9 go 1 to June 30____-.- 4,108,112 3,821,134 1,992,524 1,655,814 
Wash Balt & Annap._b_June 86,806 57,686 49,719 28,931 
Jan 1 to June 30 i ake ie 371,015 324,399 182,274 153,882 
a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

Interest Charges and Surplus. 
—Int., Rentals, &c.— -—Bal. of Net Earns.— 
Current Previous Current Previous 

Roads. Year. Year. Year. Year. 
$ $ $ $ 

or Ry & Electric._._June 16,558 12,472 16,699 11,771 
uly 1 to June 30_____- 181,466 146,517 178,985 158,163 
Binghamton Ry _-.-.---- une 9,588 9,307 9,453 5,890 
Jan 1 to June 30_____- 57,586 56,718 29,870 17,940 
Chattanooga Ry & Lt. _June 22,146 20,430 12,432 12,186 
Jan 1 to June 30___ __- 129,380 117,596 73,664 71,336 
Cleve Painesv & East.._June 9,977 8,113 8,599 8,916 
Jan 1 to June 30______ 59,429 48,917 7,852 22,844 
Com Pow,Ry&Lt(Mich)June 127,657 108,132 60,473 69,881 
an June 30... 715,760 619,560 524,943 505,336 
Cons mers Power Co___June 51,167 40,574 25,446 37,406 
Jan 1 to June 30.___.- 287,243 229,133 314,747 338,303 
East St Louis & Sub_..June 48,279 45,605 34,778 33,158 
Jan 1 to June 30_____- 288 ,822 272,151 205,744 192,733 
Grand Rapids Ry-.-..-. June 14,557 14,993 33,424 28,381 
Jan 1 to June 30___. ~~ 87,686 90,338 171,868 142,557 
Lake Shore Elect... .-_ June 35,137 34,605 21,483 21,163 
Jan 1 to June 30______ 208,874 208,003 19,845 37,454 
Lew Augusta & Wat.._.June 14,446 13,337 12,706 10,681 
July 1 to June 30_____-_ 173,379 ‘ 53,328 43,536 
Monongahela Val Tract_June 21,854 17,021 20,508 24,425 
- Jan. 1 to June 30_____- 113,106 95,064 114,776 123,593 
Porti (Ore) Ry,L & P__June 149,040 129,155 156,242 163,440 
Jan 1 to Jume 30._____- 871,176 742,824 734,104 867,852 
Republic Ry & Light___June 42,974 44,424 42,585 33,135 
July 1 to June 30_____. 530,285 516,896 463,857 408,401 
St Jos Ry, L, H & P___June 19,710 18,453 17,812 19 ,462 
Jan 1 to June 30_____- 118,007 115,474 121,856 92,847 
Union Ry, G & E (Tll)__June 69,302 61,242 41,260 34,838 
Jan 1 to June 30_____. 408 ,926 363,149 289,647 257,341 
United RRs ofSanFr._June 241,686 238,630 2106,680 230,008 
Jan 1 to June 30_____- 1,560,568 1,527,652 27570,996 257,748 
Wash Balt & Annap___June 22,477 22,867 27,8382 6,277 
Jan 1 to June 30___.__._ 133,221 158,050 51,824 2,983 





z After allowing for other income received. 


EXPRESS COMPANIES. 





Southern Express Co.— 


Express revenue___________ 
Misc. transportation revenue 
Non-transportation revenue_ 


Gross receipts from oper. _ 
Express privileges—Dr__-__- 

Total operating revenues __ 
I, a 
Traffic expenses 
Tran 


sportation expenses____-° 


General expenses__.._____-_ 
Total operating expenses __ 
Net operating revenue __-_ 

One-twelfth of annual taxes_ 




















Operating income_______. 
Mileage of all sg roads _ 
lines covered) Other lines_— 





Wells, Fargo & Co.— 


Express revenue....._._... 
Misc. transportation revenue 
Non-transportation revenue. 


March 
wo 


1911. 
5 


— July 1 to M 
1912. 


April —July 1 to April 30— 
1912. 1911. 1912. 1911. 
$ $ $ 
1,479,873 1,320,845 12,781,297 12,297,813 
20 16 186 997 
28,133 19,999 244,594 196,623 
1,508,027 1,340,861 13,026,078 12,495,434 
87,988 97,907 6,375,085 5,981,138 
720,039 642,954 6,650,993 6,514,296 
16,330 15,378 197,545 76,497 
7,358 15,317 90,758 101,578 
468 ,006 420,018 4,354,942 4,023,793 
64,473 57,281 619,450 47,077 
556,168 507,996 5,262,696 4,848,945 
163,870 134,957 1,388,296 1,665,350 
12,755 11,807 40,422 177 ,972 
151,114 123,150 1,247,874 1,547,378 
32,070 oo Ba re Boor 
821 816 


ch. 31— 
1911. 
$ 





Gross reeeipts from oper. - 
Express privileges—Dr 





Total operating revenues. . 
Maintenance ._........... 
Traffic expenmses.....____.- 
Transportation expenses__-_- 
General expenses 





Total operating expenses __ 
Net operating revenue. _-_. 
One-twelfth of annual taxes 





Operating income__.___.. 
Mileage of all ‘Other roads. 
- lines covered } Other lines. . 


2,696,408 2,089,844 23,472,411 18,518,641 
2 307 5,835 3,312 
45,216 38,174 414,395 336,690 
2,741,627 2,128,326 23,892,642 18,858,644 
1,304,910 975,909 11,309,598 8,794,377 
1,436,717 1,152,416 12,583,044 10,064,267 
20 »546 410,492 50,848 
25,447 18,161 233,776 142,519 
1,061,341 793,512 9,212,715 7,162,328 
93, 65,066 80,141 562,811 
1,233,556 914,287 10,637,126 8,218,509 
03,160 238,129 1,945,918 1,845,758 
24,750 15,352 222,698 173,829 
178,410 222,777 1,723,219 1,671,928 
63,532 46,934 
17,299 4,492 


| 





———— 


ANNUAL REPORTS: 





Annual —An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be. 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is ublished. The latest index will be found in the issue 
of July 27. The next will appear in that of Aug. 31. 


Buffalo. Rochester & Pittsburgh Railway. 
(Report for Fiscal Year ending June 30 1912.) 


The remarks of President William T. Noonan are given at 
length on subsequent pages. 
he figures of earnings, expenses, balance sheet, &c., have 
been compiled for several years as follows: 


OPERATIONS AND FISCAL RESULTS. 





























1911-12. 1910-11. 1909-10. 1908-09. 
Road operated June 30. 570 573 567 568 
Equipment— 
Locomotives ......---- 290 294 311 209 
Passenger Cars_-----.--- 105 104 102 101 
Freigiit cafs._......-.-- 16,731 15,745 16,342 15,311 
Service oars... --.------- 278 237 210 114 
ations— 
Pamcottes carried _ - - ~~ 1,942,226 1,817,038 1,586,838 1,520,119 
Passengers carried 1 mile 51,101,188 51,751,214 47,802,085 44,914,997 
Rate per pass. per mile. 2.071 cts. 2.060cts. 2.063cts. 1.976 cts. 
Tons bitum. coal carried 7,188,280 6,950,767 6,526,087 5,186,048 
Tons of coke carried. - - . 538,452 627,206 578,380 301,386 
Total tons (all fgt.) carr. 10,698,149 10,282,251 10,170,483 ,008,990 
Av. dist. haul 1 ton mile 159.3 154.7 154.6 155.4 
Freight (tons) 1 mile...1704307001 1590341454 1572897173 1244946097 
Rate per ton permile... 0.480cts. 0.487cts. 0.48lcts. 0.482 cts. 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
Operating Revenues— 1911-12. 1910-11. 1909-10. 1908-09. 
assenger : Satdivunwitve 1,058,260 $1,065,983 $986,370 $887,625 
PRGGs dh occks bus. 8,174,729 7,748,179 7,562,259 6,001,572 
Mail, express and misc- 65,746 246,333 237,010 182,596 
Otter operations -- ----- 43 ,633 73,907 150,478 100,104 
Total oper. revenues. $9,542,368 $9,134,402 $8,936,117 $7,171,897 
Operating EB. 
Maint. of way & struc... $1,195,263 $1,148,664 $1,220,190 $769,037 
t. of.equipment... 1,807,077 1,767,456 1,857,017 1,538,191 
Taine cuentas 3,1a7ap0 2.08ktad 2.800 i8? 2.ca8ele 
Transportation ex ® ’ ; ‘ , ’ = 
General expenses. -..-- 204,481 165,191 155,332 161,472. 
Total oper. expenses. ,464,229 $9 aas'Ge6 $5,903,905 $4,665,171 
Net operating revenue- - ,078,139 988,546 $3,032,212 $2,506,726 
Net a a6 onteide oper. -_- sur.8 def.1,989 def.2,354 def.634 
TRM Gi oo og waininnd 60s $3,078,147 $2,986,557 $3,029,858 $2,506,092 
Taxes accrued. ....-.--- 204,000 212,000 188,095 133,000 
Operating income__.. $2,874,147. $2,774,557 $2,841,763 $2,373 
Rents—hire of equipm’t $538,883 70,635 $311,211 $280, 
Rents—joint facilities_-_ 148,580 142,182 129,269 91,222 
Divs. on stocks owned . - 12,485 12,485 12,485 19,976 
Int. on sec., loans &accts. 66,304 102,736 86,205 19) 176. 
Miscellaneous ...-..-~.-.- 13,326 12,479 13,210 13,908 
Total: net income.... $3,653,725 $3,615,075 $3,394,143 $2,809,905 
Deduct— 
Rents accrued for lease 
of other roads_-.-~--- $373,500 $373,500 $368,922 $266,500 
Rents—joint facilities _ - 284,279 284,176 ,852 259,71 
Rents—miscellaneous - - 16,738 16,510 18,307 16,8 
Int. acer’d on fund. debt 1,207,895 1,209,814 1,168,121 1,126,415 
Interest on loans... ~~~ 419 21,798 ee. aie 
Approp. for pension fund 4,564 10,06 2,696 12,484 
New equipment ---.-_-.- 125,000 125,000. Se ee 
Retirem’t of equip. bds-_ 250,000 246,500 ee. See 
Divs. on pref. stock (6%) 360,000 360,000 360,000 360,000 
Divs. on com. stock. -~_ (5%)525,000(4 %)472,500 (4)420,000 (4)420,000 
Total deductions -- --- $3,147,395 $3,119,867 $2,974,466 $2,559,966 
Balance, surplus. ..-.-- $506,330 $495,208 $419 ,677 $249,939 


GENERAL BALANCE SHEET JUNE 30. 








Assets— 2. ; 1910. 
Road and: equipment_--___....---- a$42,485,876 $40,963,335 $40,246,493 
Other investments_.0............--. ,70 ,708 189,008 

OGD. ctioe on odndwkteeaews 68s x owe 2,182,598 2,313,090 2,657,335 
Securities held in treasury. ----.--.--- c1,114,000 c912,000 c709,00 
TR i i ewe 61,048 42,471 34,864 
Agents and conductors__.......-.-.-- 743 ,984 646,286 816,037 
Materials and supplies__....._.-.-- 935,940 890 ,356 1,194,859 
RN, © hd ob on wade acudccn 451,342 375,628 74,458 
ME ON ince e nuendnke oo oe 469,997 363 ,766 148,885 
So Ee ee tk a ee 159,450 
Sinking, insurance, &c., funds-_----- 467,76 534,537 414,577 
Other deferred debit items_-—_._..-.--- 132,316 3,845 66,467 

p  BRRORERIRG, 590%, 215 PS ce $49,496,245 $47,344,022 $47,011,433 

Liabilities— 

CO re it $10,500,000 $10,500,000 $10,500,000 
PRR Wa ode aca eee ,000, 6,000,000 ,000,000' 
Funded debt held by public (see ‘‘Ry. 

So De. EE oo eeu adaae 25,315,000 24,567,000 24,899,000 
pe gS rr i ae c1,114,000 c912,000 c709 ,000 
Ee ee ee IS ee  cuwecs |! Cp weoee 159,450 
Traine DGlANOC8 : S25 Sk cece eeu 79,809 109 ,871 105,970 
Vouchers and wages___....:....-.. 886,350 586,738 912,986 
Other working liabilities._..______- 90,549 109,919 107,820 
Interest, dividends, taxes, &c.,aocr’d 282,747 338,163 312,322 
Deferred credit items______._____ 544/291 413,613 367.574 
Appropriated surplus. .........._-. da1,061,50 686,500 315,000 
PUSS Gees NONE. Jab CEs no nncewucade 3,621,999 3,120,218 2,622,311 

hs os iki a eS $49,496,245 $47,344,022 $47,011,433 





a Includes investment in road June 30 1907, $23,678,369, and in equip- 
ment, $10,893,. “5; investment since June 30 1907, in road, $4,307,921: in 
equipment, $5,174,943, less reserve for accrued depreciaton on road, $35,- 
262; on equipment, $1,518,223, and on shop machinery, lag 

b Other investments include $179,008 Ontario Car Ferry Co. stock 
(pledged) and $10,000 Avonmore & Northern RR. stock (unpledged), and 
in 1912 and 1911 also include $49,600 Adrian Realty Co. and $100 miscel- 
laneous stock (all unpled - 

¢ Buffalo Rochester & Pittsburgh Ry. consolidated mortgage bonds. 

d Appropriated. surplus in 1912-includes additions to property since 


June 30. 1907, throu income, $1,051,101, and reserves from income or 
surplus for equipment, $10,399.—V. 95, p. 296. 


Union Pacific Railroad. 
(Estimate of Income for the Year ended June 30 1912.) 
Judge Lovett, Chairman of the Executive Committee, on 
Thursday gave out substantially the following: . 


General Results.—The gross earnings of the Union Pacific and Southern 
Pacific systems for the fiscal year just ended were greater than in any pre- 
vious year in their history except 1910 and 1911, which for a number of 
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reasons were phenomenal. 
failures in U 


Th 
on Pacific territory, shortage of th 


is result was attained notwithstanding cro 
e citrus fruit crops in Cali- 


heavy reductions in rates by commissions, State and Inter-State. 


Expenses and taxes, however, and additional interest ch 
expended in the construction of branches and extensions, earnings on wh 


arges for ca 


ital 
ich 


are not yet fully developed, and for betterments and additions, reduced 


our net. 
a 
on 


single year taxes increased $906,000 on the Union Pacific and $770,- 
the Southern Pacific, and in five years have doubled, jumping from 
9,734 in 1907 to $4,368,788 in 1912 on the Unon Pacific, an 


from 


2, 
$a°aee’ ses in 1907 to $5,621,239 in 1912 on the Southern Pacific, all of 


which, of course, comes off the net. 
of-service laws, 


furth ented by 
strike has , et ve 
expected when the issue was joined. 


The boiler inspection laws, the hours- 
the full-train-crew laws and the so-called safety-appliance 
laws have =o Awa increased operating expenses, which have been 

ncreased wage schedules, and then the shopmen'’s 


expensive, though it has not cost us half as much as 


‘An unusually severe winter, followed by high water in the Union Pacific 
tory as weil as in Louisiana, in the spring, added to our difficulties. 
h of all kinds throughout 


All reports coming to me are to the effect t 
the best in years. Our properties are in splendid condi- 


our territory are 


at cro 


tion and we are looking forward to excellent business throughout the year. 
Chicago & Alton.—As soon as a quorum can conveniently be secured, I 
with some of my associates, expect to go on the board of directors and 
Executive Committee of the Chicago & Alton, but the Alton is in no sense 
to become a part of the Union Pacific system or enjoy preferential treatment 


@s a connect oe: 
and creditor, w 


with the selection and direction of the management. 


Our relation is to be only that of a stockholder 
o by consent of the other stockholders has been entrusted 
By the selection of 


an experienced and energetic President and staff and close attention to 
details we shall endeavor to conserve the safety in our investment as well 
as that, of all others in the Alton, as a strictly independent railroad co. 


RESULTS FOR THE SYSTEM FOR THE FISCAL YEAR. 


Operating income 
Income from investments 
Other income 


Total income 
Fixed and other charges 


Income in excess of charges 
Preferred dividends (4%) 


lus for common stock 
Di 


1911-12. 


1910-11. 


1909-10. 


$85,977,609 $88,983,108 $90,228,092 


54,758,196 53,269,867 50,203,257 





15,989,210 
2,407,361 





$31,219,413 $35,713,241 $40,024,835 
aa cee age 


16,562,061 
2,949,990 





16,069,897 


14,131,936 


$49,910,487 $54,109,812 $59,536,887 


14,031,196 





3,981,744 


3,981,744 


$33,840,590 $39,977,876 $45,505,690 


3,982,000 





21,659,571 


$29,858,846 $35,996,132 $41,523,690 
dends on common stock (10%) __*21,650,000 


21,703,865 


* Supplied by “Chronicie,’’ not furnished by company—believed to be 


approximately correct. 


The increase in fixed charges for the year ending June 30 1912, amounting 


to $1,937,961, was made up as follows: 


hands of public, principally Oregon-Washington 
of equipment, $165,696; rentals, $345,082.—-V. 94, p. 4 
Southern Pacific Company. 
(Estimate of Income for the Year ending June 30 1912.) 
RESULTS FOR FISCAL YEAR, INCL UDING PROPRIETARY COS. 
9 


Average miles of road operated 
Transportation Operations— 

Gross operating revenues 

Operating expenses and taxes 


Revenue over expenses and taxes__ 
inc. other than from transpor’n oper_ 


Surplus for dividends 
ee stock dividends (6%) 
Vv. 
exch. for pref. stock and conv. bds. 
between July 1 and Oct. 1 1909___ 


Balance, surplus 


11-12. 
so dae 


131,525,171 


92,112,282 


1910-11. 
9,895.07 


) 
132,620,539 


89,855,561 


Int. on additional funded debt in 
R. & N. ar aah: 


1909-10. 
— os 


135,022 ,607 


87,784,222 





39,412,889 
7,995,023 


42,764,978 
6,628,776 


47,238,385 
a6,119,180 





47,497,912 
26,794,056 


49,393,754 
23,304,762 


53,357,565 
22,530,670 





20,613,856 


€16,360,342 
aid Oct. 1 1909 on com. stock 


26,088,992 
16,360,342 


30,826,895 
16,359,679 


878,214 





4,253,514 


9,728,650 


13,589,003 


a This amount ($6,119,180) does not include an extra div. of $4,590,000 
received in the year 1909-10 on Wells, Fargo & Co. stock. The last-named 
sum was equal to 1.68% on the outstanding Southern Pacific Co. stock. 

c Not given in official statement but supplied by editor, as amount of 


stock remains unchanged. 


The increase in fixed charges for the year ending June 30 1912, amounting 
to $3,489,294, is made up as follows: Int. on funded debt—Central Pacific 
Ry. (principally European loan), $1,824,638, Southern Pac. Co., $268,641, 


and misc. subsidi 


aries, $558,505; hire of equinment, $430,616: 


sinking 


funds, $138,255; rentals and misc. (net), $268,639.—V. 95, p. 49. 
Chesapeake & Ohio Ry. 


(Preliminary Statement for 


1911-12. 
Operating revenues. -.-_.$34,289,870 
Operating expenses.__.. 22,635,681 


910-11. 
21,793,615 


1909-10. 
18,936,699 


Year ending June 30 1912.) 


1908-09. 


$32,583,411 $31,237,169 $26,630,718 


16,366,838 





Net operating revenue$11,654,189 
axes 1,014,220 


1,065,853 





Operating income. ...$10,639,969 
Other income 1,808,563 


873,744 


$10,789,796 $12,300,470 $10,263,880 


801,600 





$9,723,943 $11,426,726 $9,462,280 


1,560,814 


1,161,365 


708,863 





Total income $12,448,532 
pc ; es, rentals, &c__.. $8,174,32 
Div 


$11,284,757 $12,588,091 $10,171,143 


96,473 $6,297,606 $7,395,865 


: 38,0 
(5)3,139,630 (5)3,139,625(4 14)2668617 (2)1255,814 





ends 
Surplus $1,134,576 


Miles operated June 30 
Earnings— 

Passenger, mail and express 

Freight 


$88,660 $3,621,869 $1,519,464 
The results for the years ending June 30 1912 and 1911 include the Chicago 
line, C. & O. Ry. of Indiana, 284.6 miles.—V. 94, p. 1695. 


Norfolk & Western Ry. 


(Preliminary Statement for Fiscal Year ending June 30 1912.) 
EARNINGS, EXPENSES AND CHARGES. 


911-12. 


$ 
5,332,841 
34,402,396 


1910-11. 
2,0 


’ 


5,130,111 
30,427,411 


1909-10. 


4,815,724 
30,248,146 





Total earnings 

Operating Expenses— 
Maintenance of way and structures-_-_ 
Maintenance of equipment 


Conducting transportation 
General expenses 


Total expenses 
Net earnings 
Other income 


Gross income 
Fixed charges 


‘Taxes 
Dividends on pref. stock (4%) 
Dividends on common stock 


39,735,237 


4,816,378 
7,676,464 
639 ,936 
11,771,800 
764 ,852 


35,557,522 


4,328,717 
6,638,842 
586,716 
10,672,624 
31,381 


35,063,870 


3,752,045 
5,951, 
551,806 
10,069,726 
721,275 





25,669,430 
14,065,807 
1,055,181 


22,958,280 
12,599,242 
1,254,003 





15,120,988 


13,853,246 
4,792,867 
1,320,000 


21,046,759 
14,017,111 
20,105 





14,737,215 
4,575,086 
1,118,964 


919,668 919,668 
(5)3,499,137 (5)3,294,843 








Total deductions 


—V.94, p. 1449. 


11,214,026 
3,906,962 


10,531,672 
3,321,573 


9,908,561 
4,828,655 


St. Louis Southwestern Railway. 


(Statement for Fiscal Year ending June 30 1912.) 


1911-12. 1910-11. 1909-10. 1908-09. 
Operating revenues____ $12,042,543 $11,888,037 $10,986,516 $10,331,889 
Oper. exp. and taxes... 8,892,471 8,957,917 8,528,372 8,065,956 


Operating income_.__ $3,150,072 $2,930,120 $2,458,143 $2,265,933 
er income 897,844 526,884 545,121 477,544 


Total net income____ $4,047,915 $3,457,004 $3,003,264 $2,743,477 
wae tit saat Ei wren cae 


Fixed chgs., rentals, &c. $2,308,596 

Int. on 2d M. bonds__._. 121,700 ,70 : ,080 

Div. on pref. stock. . (4 4 %)895,214(4%) 795,746 (5 %) 994,682 (2 %)397 ,873 
sur.$722,405sur .$420 ,077def .$178 ,217sur .$200 ,216 











New York Ontario & Western Railway. 


(Statement for the Year ending June 30 1912.) 


1911-12. 1910-11. 1909-10. 
Gross earnings $8,527,944 $9,295,702 $8,578,783 
730,467 6,746,609 6,093,840 


Oper.expenses and taxes 6, 
$1,797,477 $2,549,093 $2,484,943 
62,917 84,143 359,475 


Net income $2,160,394 $2,933,236 ,844,418 
Interest, rentals, &c___*$1,686,665 1,790,300 ,531,620 
Dividends (2%) 1,162,336 1,162,328 1,162,322 


Balance sur.$473,729 def.$19,400sur.$150 ,470 sur.$180,805 
* Includes deficit from outside operations, $33,411.—V. 94, p. 1764. 


West Penn Traction & Water Power Co., Pittsburgh, Pa. 
(Statement for Year ending June 30 1912.) 


This company, which took over as of Aug. 1 the Wheeling 
Traction Co. and subsidiary companies, which properties 
are earning at the rate of more than $1,000,000 gross annu- 
ally and paying 5% dividends (V. 95, p. 237, 298), reports: 
EARNINGS OF WEST PENN TRACTION & WATER POWER CO. AND 

SUBSIDIARIES YEARS ENDED J 1 ORO 


$2,666,295 $2,071,883 
1,375,629 1,015,878 


$1,290,666 $1,056,005 


1908-09. 
$8,290,170 
5,832,261 


$2,457,909 
392,089 


$2,849,998 
$1,506,871 





Net earnings 
Oher income 





$2 
$1 





Gross receipts 
Operating expenses and taxes 





Net earnings 
Fized Charges— 

Interest on $3,334,500 5% bonds of West Penn 
Traction Co. from dates issued $113,638 


48,166 
461,625 
137,500 


Interest on bonds of West Penn Rys. Co. and of 
that company’s subsidiaries 

Amount required to pay 5% per annum on $2,750,- 
000 pref. stock of the West Penn Rys. Co 


Total fixed charges $760,929 $617,247 
Balance, surplus $529,737 $438 ,757 


ANNUAL STATEMENTS—CALENDAR YEARS 1905 TO 1911— 
YEAR ENDING JUNE 30 1912 (000 omitted). 


, 1906. 1907. 1908. 1909. 1910. 1911. 1911-12. 
Gross .$1,060 $1,409 $1,603 $1,551 $1,767 $2,042 $2,260 $2,666 
Net _. 480 635 761 691 786 1,054 1,148 1,290 
See map on page 103 of “El. Ry. Section’’; also see V. 95, p. 298, 237. 


Carolina Clinchfield & Ohio Railway. 
(Financial Statement of July 1 1912.) 


Pres. Mark W. Potter, N. Y., July 1 1912, wrote in part 
(compare map on page 23 of ‘“‘Ry. & Ind.” Sec.; also see 
below, see Cumberland Corporation under ‘Railroads’ and 
Clinchfield Coal Corporation under “Industrials’’): 


Road.—The line of the company (including its subsidiary, the Carolina 
Clinchfield & Ohio Ry. of S. C.) is now in operation from Dante, Russel Co., 
Va., southerly across Eastern Tennessee and Western North Carolina, to 
Spartanburg, S. C., 242.05 miles. Branches and trackage mileage increase 
the total mileate to 256.10, on which regular train service is maintained. 
The line was opened for traffic between Dante, Va., and Bostic, N. C., 
March 22 1909, and between Bostic and Spartanburg Dec. 12 1909. 

Connections are made with the following railways: Norf. & West. ~~. at 
Kiser, Va., and St. Paul, Va.; Va. & S. W. Ry. at Speers Ferry, Va.; East 
Tenn. & West. Nor. Caro. Ry. at Johnson City, Tenn.; Southern Ry. at 
Johnson City, Tenn., Marion, N. C., and Spartanburg, S.C.; Seaboard Air 
Line Ry. at Bostic, N.C.; Black Mtn. Ry. at Boonford, N.C.; and Charl. & 
West. Caro. Ry. (Atlantic Coast Line) at Spartanburg, S. C. 

An extension of 35 miles from Dante, Va., to Elkhorn City, Ky., on the 
Ches. & Ohio Ry., it is expected will be open for traffic on Jan. 1 1914. 

The railway affords the coals of Southwestern Virginia and Eastern Ken- 
tucky the shortest and best route into the Carolinas and adjacent Southern 
States, and the Elkhorn extension will permit these coals to enter the mar- 
kets of the Middle West on advantageous terms. The line passes through 
the important properties of the Clinchfield Coal Corporation (see above) now 
undergoing extensive development, and it will handie their output. In 
connection with the Va. & S. W. Ry., Interstate RR., L. & N. RR. and 
Norf. & West. Ry., and short lines in the territory, the road can render the 
best service to all Southwestern Virginia mines (Virginia Iron, Coal & Coke 
Co.,Stonega Coke & Coal Co., Norton C. & C. Co. and Col. C. & C.Co., &c.). 

Character of Construction.—Low grades and most substantial construction 
were adopted to keep we, psa and expenses for transportation and 

enance down to a minimum. 
mrhe ades permit southbound freight trains loaded for a grade of 3-10 of 
1%, using helper engines over short sections. The heaviest grade north- 
bound (the direction of lighter) traffic, is 1.2% up the Blue Ridge Mts. The 
cuts and embankments are wide; rails 85-lb. and 90-lb.; cross-ties, oak, 
7 in. x 9 in., x 8% ft., about 19 to each 33 ft. rail; ballast, 2,000 cu. yds. 
of broken stone or furnace slag per mile, except for 12 miles of sand ballast, 
which will be replaced with stone after the embankments have settled. All 
important bridges have concrete abutments and piers, with steel super- 
structures. Passing sidings, capac. 100 to 120 cars, generally 8 miles apart. 

Equipment .—Locomotives are of the latest design; the smallest freight 
locomotives, Consolidation type, 100 tons, standard locomotives, Mallet 
type, 185 tons, designed to haul long, heavy trains of coal. Coal cars 
(4,100), 50 tons capacity, all steel, with steel wheels under all but 100. 
Box cars and passenger coaches have steel underframes; combined baggage 
and mail cars, all steel. 

Operating Efficiency .—The average coal train over the entire line from 

the coal field to Spartanburg is approximately of 6,000 tons. Taking all 
business into consideration, including the return movement of empty Cars, 
the number of tons of revenue freight per train mile average approximately 
1,057. Average haul of coal, about 213 miles, or 83% of the entire mileage; 
average haul of all classes of freight, about 183 miles, or 72% of entire mile- 
age. Freight revenues average nearly 91% of the total revenues. 
The results for May 1912 (the last final figures prepared, and the best 
month the company has had) were as follows: Total revenues from all 
sources, $234,000: total operating revenues, $226,100 (comparing with 
$171,491 for May 1911, or an increase of $54,700, all but $1,000 of the in- 
crease of gross earnings going to increase the net). The transportation 
ratio, 16.91%, has rarely, if ever, been attained heretofore in the U. S.) 

The results from operation have, it is believed, uniformly compared 
favorably with those of all railroads in the U. S., and show transportation 
efficiency excelled by none. 

Outlook.—The railway’s earnings, both from the present mileage and 
from the Elkhorn extension, must continue to increase. The coal mines 
on the line are steadily increasing their output and additional mines are 
being planned. The present mines are unable to supply the demand for the 
South Atlantic States, while the domestic market will naturally increase. 
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137,500 
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Arrangements have been made with the Southern Ry. to put into effect 
from the mines on our railway to Charleston, S. C., a rate on coal for export 
and coastwise movement of $1 40 per gross ton, hich is the rate to Chesa- 

ke Bay over the Norf. & West. Ry., the C. & O. rw & and the V ian 

y. from mines served by them. Plans have been made for the erection of 
a modern coal-handling plant at Charleston for the rapid coaling of vessels 
there. There is a large and increasing demand for coal at Gu rts and 
in Mexico, Cuba, Central aes a a and Europe, and Charleston 
has advantages as a port of shipment. 

General traffic is increasing and a continued increase is certain. The 
timber resources of the line are exceptional. The facilities afforded are 
attracting industries to many points along the line, and the population 
served is rapidly increasing. At Kingsport, Tenn., a Portland cement 
plant recently began operating, capacity 1,000 bbls. per day, and a brick 
plant, capacity 60,000 brick a day, is unable to supply the demand and is 
doubling its capacity and apne nd to manufacture sewer pipe, brick, &c. 
A new 20,000-spindle cotton mill on the line has recently commenced opera- 
tions, several wood-working plants are in opcration, and plans have been 
made for a large plant for the manufacture of lime. Deposits of felspar, 
kaolin, mica and barytes are being commercially operated. 

With its Elkhorn extension in operation the railway will be an important 
link in the shortest line of lightest grades and easiest curvature for through 
passenger and freight business between the Ohio Valley and territory north, 
and the Carolinas, a portion of Tennessee, Georgia and Florida. It is 
estimated that within a relatively short period the through business handled 
as a result of this connection will add to the road's traffic 100 cars south- 
bound and 20 cars northbound pe day, and should increase the net earnings 
of the railway by upwards of $1,290,000 per annum, not counting the 
earnings from business originating on the Elkhorn extension itself, which 
passes through territory of extensive coal and timber resources. A traffic 
arrangement with the Chesapeake & Ohio Ry. insures the co-operation of 
that line in the development of business via the Clinchfield route. 

The movement of 400,000 tons, 500,000 tons and 750,000 tons of coal, 
and 62,500 tons, 100,000 tons and 150,000 tons of forest products, and 
miscellaneous earnings of $50,000, $75,000 and $100,000, respectively, from 
said extension, for the first, second and third years of operation, should 
further increase the net earnings of those years by $212,500, $300,000 and 
$437,500, respectively. On this basis, without including the expected in- 
crease of net earnings from the present mileage beyond $1,500,000, which is 
the estimate for the year np gr July 11912, the earnings from the entire 
line during the th year of operation, after the completion of the Elkhorn 
extension, may well be upwards of $3,000,000. 


EARNINGS FOR YEARS ENDING JUNE 30 (JUNE 1912 AND 
b. 1912-13 ESTIMATED). 


[The South Carolina manage, though owned by a separate company, Is 

art of the through line, and being controlled by ownership of its securities, 
ts results are here included.] 

1910-11. 1911-12. Est.’12-'13. 

rR ERS cP Se Rp eens cere gta ig as $1,957,151 $2,352,000 

Total expenses and taxes...-....._-.-.--. 1,064,365 1,152,000 -______.. 


$892,785 $1,200,000 $1,500,000 

Ratio of total exp. & taxes to total rev _- 54.38% ees 
Deduct interest—on $13,000,000 5% bonds, $650,000; 10-year 
notes, $100,000; $3,490,000 5% equip. notes, $174,500; $200,000 





Net income, applicable to int. charges -_ 


- Lick Creek & Lake Erie RR. bonds, $10,000__._.._.__.__.__-_. 934,500 
Balance estimated surplus after fixed surplus-_-_-_-__......_.-.-.-.- $565,500 
Net income Pt mile, after payment of taxes___..._.________.- ,85 

Annual fixed charge per mile, on basis of above obligations. _-__-_- 3,650 


RAILWAY'S TOTAL REVENUES, SHOWING STEADY INCREASE 
(000s OMITTED) (JUNE 1912 ESTIMATED). 


whe i Aug “>. Oct. Nov Dec. Jan Feb.Mch tor Yl Jun Total. 
$ $ $60 $ $ $ $ $ 6$ $ 
40 80 86 90 93 96 136 131 139 124 126 131 1,277 


1909-10....-- 
1910-11...... 126 146 142 169 176 168 198 171 169 149 176 162 1,957 
1912-12_..... 164 199 181 180 195 175 196 195 211 216 233 200 2,352 


The total revenues for the first 11 mos. of 1911-12 show .an increase of 
$357,516, or 19.93%, over the 1910-11 period. 


ANNUAL RESULTS BASED ON EARNINGS FOR MAY 1912 AND 
11 MONTHS ENDING MAY 31. 





— —On Basis of 
May 1912. 11 Mos. 
5.7 5.4 


si ol tal alts as edits tc os tes tk hes 16.91 19.8 
Oper. ratio, i. e., per cent of op. exp. to total op.rev. 41.72 45.52 
Total operating revenues.___._.___.._...-._---. $2,714,000 $2,321,581 
ee en i cL Sbccccceusie $1,581,600 $1,264,920 
Total revenues from all sources__.___._.._____- Se ° dwacevbewe 
Net revenues from all sources, after taxes______-_- Beueee eee < eée te deud 
Total operating revenues per mile__........__-.-.- $10,600 $9,100 
Net operating revenues per mile___..._........-- $6,180 $4,940 
Total revenues per mile, all sources.___._..__._-_- $10,957 $9,160 
Net revenue per mile from all sources, after taxes _- $6,138 $4,650 


RAILWAY'S CAPITALIZATION AFTER JULY 1 1912, AGAINST 
PRESENT MILEAGE, 


Exclusive of the Elkhorn Extension, now under construction.] 

ist M. 30-year 5% bonds, dated 1908, due June 1 1938; (total 
auth. issue, $15,000,000); outstanding (V. 88, p. 944)____-_- $13,000,000 
Equipment notes, 5%, series A, dated 1908, marae $130,000 


semi-annually until Dec. 1 1918 (V. 88, p. 451)___________- 1,690,000 

Do 5%, series B, dated 1910, payable $50,000 s.-a. until 

RS LU MN cl oe ds ca ce Wk ee a ah a ee a Re oe 800,000 

Do 5%, series C, dated Aug. 1 1912, payable $50,000 semi- 

eee eee awee 1,000,000 
Ten-year 5% notes, dated July 1 1909 (V. 89, p. 285)_____-_-- ,000 ,000 
Lick Creek & Lake Erie 30-year 5% bonds, dated Jan. 1 1903_- 200,000 
Pref. stock, 6% non-cum., (authorized, $15,000,000) ______-_- 10,000,000 
cg RR TIS NSLS CRE. SD. el EIGEN 2 CIEE SENS ag OE Pola 25,000,000 


The company has also arranged to sell [$5,500,000] ist M. 5% notes, 
dated May 1 1912 and payable May 1 1917, secu on the mileage now 
under construction between Dante, Va., and Elkhorn City, Ky., to provide 
the cost of constructing said extension [V. 94, p. 1448]. Interest on said 
notes will, until the extension is put in operation, be included as part of the 
construction cost, and is, therefore, not a charge against the present mileage. 


STATISTICS INDICATING RAPID DEVELOPMENT OF DISTRICTS 
TO BE SERVED. 


General development of the South, and particularly of the States_pri- 
marily served ~ J the Clinchfield Ry., has been rapid ond substantial. ith 
& population of 33,000,000, or 17,000,000 less than the population of the 
whole country in 1880, the South has more capital invested in manufacturing 
than the United States had in 1880, and is producing more from its farms 
and mines and cutting more lumber than did the United States 30 years ago. 
The annual production from agriculture, mining, manufacturing and 
fisheries is now of the value of $8,000,000,000, and the natural resources 
warrant the — growth to several times the present volume. With over 
17,000 miles of navigable streams, 3,000 miles of coast line and more than 
30 ports, the South is now handling more than $900,000,000 of foreign 
commerce, which is rapidly increasing. Individual deposits in national 
banks in the South are to-day $83,000,000 greater than the amount of 
such deposits in the national banks of the country in 1880. 


Annual Gross Earnings of Principal Railways of the Southeast, Years Ending 
June 30, Showing Increasing Business (000s Omitted) . 


1901-02. 1903-04. 1905-06. 1907-08. 1909-10. 1910-11. 
Seaboard .....-- $11,068 $12,750 $15,116 $15,675 $20,068 $21,782 
Southern ....... 37,312 45,109 53,641 52,941 57,294 60,345 
Coast Line_-----. 8,549 20,544 24,868 26,029 29,810 31,622 


Data Showing Business Development of Nor. Caro., Sou. Caro.,Ga., Florida 
and Tenn., Naturally Tributary to Clinchfield Ry. (000s omtited except for 
railroad mileage) . 
1 1909. 1910. 1911. 


890. 1900. 
Capital invested in mfg___$181,500 $338,600 $826,400 


Products of manufacturing 231,700 405,300 785,400 ...... ----.-- 
Deposits in State banks,&c 32,354 Ee. Sie 183,027 227,895 
Indiv, depos.in nat. banks 33,062 BRE ere ae 167,685 182,142 
Farm lands & imp., value. 750,532 810,735 _____. ef) Sa 

Do acres improved _.. 33,172 ia Ea Me) So 
poguasen GR NARS SVAN TR 6,763 - Bahai 9,266 9,410 
Railroad mileage... .- 15,275 ee Se 24,556 25,177 














Heretofore development of commerce between the Central West and the 
Southeast has gone on under serious transportation disadvantages. 

Blue Ridge Mountains extend as a barrier nearly 500 miles, from Lynchb 

at the north to Atlanta in the south, causing commerce between the Centra 

West and the Southeast to swing around through the Virginia gateways 
at the nortn or the Atlanta gateway at the south, over circuitous 
routes, affording imaceqeese service and involving expensive o tions. 
As to this tonnage, the Clinchfield Ry., when extended to Elkhorn Bity, Ky., 
may be regarded as a bridge or needed intermediate line. [See also Clinch- 
field Coal Corporation under ‘‘Industrials’’ on another page.}—V.94,p.1625. 


International Harvester Company, Chicago. 
(Record of Company for Ten-Year Period ending Aug. 1912.) 


“The Harvester World,’ Chicago, for July 1912 reviews 
the 10 years’ progress of the Internat. Harvester Co. - 


Table of Contents: Record of Ten Years—by Cyrus H. McCormick; The 
company and the law; The company and its employees; A financial review; 
Developing a world market; A constructive manufacturing policy; Devel- 
opment of raw material properties; Perfecting I. H.C. machines; Patents; 
1. H. C. standard of quality; The farmer and the company; The wealth 
builders of the nation; The I C. service bureau; Making accessible 
machines and repairs; Success through service; The implement dealer; 
I. H. C. machines: Prices—farm machines and farm products. 

Digest of Statement by President Cyrus H. peter rane 

The company has aimed to produce the best machines that can be made, 
at a cnentenaha cost to the farmers of the world. To do this required better 
facilities and greater economy in the production of these machines, making 
it possible to preserve a low level of prices and also increase the efficiency. 
and durability of the machines. The problem of obtaining the best of raw 
materials has been carefully studied; manufacturing plants in the United 
States and Canada have been enlarged, and the manufacture of harvesting 
machines has been supplemented by new lines of implements, so that now a 
full force is employed throughout the year, instead of as formerly, only 
eight or ten months each year. 

The expansion of foreign trade has been one of our chief objects. The 
volume of its production has been thus enlarged and the steadiness of the 
demand for its machines from year to year increased—resulting in more 
employment for American workmen. The rapid growth of the business in 
foreign lands has led to the establishment of manufacturing plants and new 
distributing agencies in those countries. In both manufacturing and selling 
our business is now world-wide—international. 2 

For its ares the company has inaugurated a system that secures 
better conditions of work; that protects the employees from loss through. 
sickness; that provides liberal compensation to them and their families 
case of accidents causing injury and death, and which furnishes them - 
sions in their old age. t also has a system of one Se under which 
more than 3,600 of its employees have become stockholders. It has 
installed the best modern appliances for safe and sani conditions of 
labor, with hospital, medical and trained-nurse service for the sick and the 
injured, and has also provided facilities for social, musical and athletic clubs. 

We hope that ten years of clean and legitimate business methods, free 
from any of the unfair practices which the public has justly condemned, 
have established this a in the public mind as an honorable business 
organization. Its policy has bees one of the fullest publicity; all the facts. 
as to its organization and its operation, its methods and earnings have been, 
freely given to the Government and the public. If the time has arrived. 
when —— like individuals, can be judged by their acts, the Inter-. 
national Harvester Co. has nothing to fear from investigations or suits by 
State or Federal authorities. 

The last decade has marked a great advance in the development of agri. 
culture. Tilling the soil is now one of the most honorable, independent and 
prone of callings. This economic and social transformation has been 

rought about in part by the wide dissemination of scientific knowledge. 
pertaining to agriculture, but chiefly by greatly increased use of mechanical. 
power on the farm. The company has had an important part in bringing. 
about these improved conditions. 

Financial Review [Condensed for ‘‘Chronicle”’ .—Ed.] 

Organization .—The formation of the International Harvester Co. ten- 
years was the natural outgrowth of the abnormal and wasteful condi-- 
tions which had obtained in the harvester trade for several years, and which. 
had become unfair and injurious to the farmer, the local dealer and the- 


manufacturer. In its organization there was no watered stock. Independ- - 
ent expert appraisers, recogn for their reliability and reputation, were 
appointed to value the properties purch at organization. en the 


th a were completed, it was found that the total valuation of the 
physical property acquired aggregated $67,076,229, exclusive of any allow- 
ance for the patents, trade-marks, shop-rights or good-will, which had been ; 
established at great cost. For the operation of its business $60,000,000 in, 
cash working capital was required. Therefore, the capital stock was fixed’ 
at $120,000,000, of which $60,000,000 was issued for the physical properties, . 
which had been conservatively appraised at over $67,000,000, and the 
remaining $60,000,000 was issued for cash at par, fully paid. 


Additions .—In this ten-year period the company has apne’ $34 ,000,- . 
000 for additions to its permanent plants and raw material properties, as 
follows: $9,000,000 has been spent in protecting the large raw material ° 
roquceness of the company, ore mines in the Mesaba range, blast : 
and steel mills at South Chicago, coke ovens built adjacent to the company’s . 
coal mines in Kentucky; additional timber properties and saw mills in: 
Mississippi and Missouri; $14,000,000 has been expended in new plants in. 
the United States, equipped for the manufacture of the increased demand | 
for harvesting machinery and tillage implements at home and abroad, and 
for the production of the newly developed lines of wagons, manure spread- - 
ers, gasoline engines, cream separators, auto-wagons, tractor drills, &c., 
and $25,000,000 has been expended for new agency warehouses. Because- 
of their tariff policy this company has been compelled to construct pre in. 
Canada, France, Germany, Russia and Sweden, at a cost to date of $8,500, 
000, for the manufacture of a portion of the demand for harvesting machin- - 
ery and tillage implements in those countries. 


Working Capital—Credit to Farmers .—The company’s total investment in , 
inventories and in farmers’ and agents’ notes and accounts amount to-day 
to $150,000,000. The working capital requirements are very large: ist, 
because of the heavy investment in works inventories required in the many - 
months of manufacturing in advance of the short selling season; 2d, because - 
of the large stocks of harvesting machinery, repairs and twine carried at all’ 
convenient locations throughout the world to be immediately available to. 
meet the varying demands of a trade which cannot be known until the har-. 
vest is at hand; 3d, because of the liberal credits extended to the farmers in 
the sale of these machines, relying for re-payment upon crops subsequentl 
to be produced. A credit of $80,000,000 extended to customers at th 
time is indicative of the company’s policy in this regard and its willingness 
to assume its full share of the burden of financing the expansion of agricul- 
ture for the world’s growing needs. 


Sales—New Lines.—The growth in the annual volume of sales of the- 
company has been remarkable. The sales in 1903 aggregated $52,065,000; 
in 1907, $78,206,000; in 1911, $108,033,000. The year 1911, therefore, 
shows an increase of 38% over the year 1907 and 108% over the year 1903... 
This increase in the volume of business has been obtained principally 
through the introduction of the ‘‘new lines’’—wagons, manure spreaders 
gasoline engines, cream separators, auto-wagons, tractors, drills, &c., and. 
by the largely increased foreign trade. oreign countries are gradually 
becoming more educated in the use of modern farm machines and are 
realizing the economies resulting from their use. Consequently, the foreign. 
demand steadily increases, and will further increase with the growth of: 
population and the necessity for intensive cultivation and larger harvests. 


Company's Sales—Note Growth of Foreign Trade (000s omitted). 
([(1) Machinery, implements and twine—domestic and foreign; 
(2) ‘Miscellaneous.] 
_, igs a 1906. 1907. 1908. 1909. 1910. 1911. 


$ $ $ $ $ 
(1) Domestic_39,819 34,368 36,193 42,018 46,402 41,882 50,097 56,503 56,868 : 
Foreign .-12,246 15,349 16,914 20,199 24,478 24,746 28,134 34,196 42,314 
CP FO se lsanke gancd 80 5,372 7,326 5,913 8,383 10,467 8,851 
BOM Sodvcks 52,065 49,717 55,687 67,589 78,206 72,541 86,614 101,166 108,033 


Net arma, ae = — poster” da say to ee — ae | Surplus. . 
1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 


Amount. 5,641 5,658 7,479 7,346 8,080 8,885 14,892 16,084 15,521 
Per cent 4.7 4.6 6.1 5.8 6.3 6.7 10.9 10.9 9.9 


-~- -“_-—-<—-— « 


-~_-——- - 





It is true to-day, as it has been for the last fifty years, that the owners of~ 
he harvester business can only expect to receive a part of the net earnings in. 
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cash, the balance be 
the farming in order that farm ations may be facilitated 
and improved. total dividends paid auring this ten-year period have 
whey ne ens 6% per annum—surely a most moderate return for the great 
risks by capital in an caterers of this magnitude and character. 

R —The y, beginning in 1907, has issued each year to its 
stoc , the pu the press and the Government, a detailed report 
of its fmaneial position and the history of its business.—V.95, p. 302, 300. 


Virginia-Carolina Chemical Co., Richmond, Va. 
(President’s Annual Statement, Dated July 15 1912.) 


The comparative figures for the year ending May 31 were 

iven July 6 (p. 39). At the annual meeting on July 17 
President S. T. Morgan, as shown by the printed statement 
now at hand, said in substance: 


The statement made up by Price, Waterhouse & Co. shows that the com- 
any has more than $22,000,000 of current assets above its current liabilities. 
reserve for doubtful debts, rebates and cash discounts last year was 
$818,358. There was charged against this account for doubtful debts, &c., 
during the late year $306,451, and there was added to this account $368,425, 
the regular percentages on sales taken from the earnings of the year. 
There was likewise a new reserve of $414,929 added to this account from 
earnings to provide for any cash rebates or discounts that may occur on any 
unsettled business. This makes the total amount in this reserve fund 
$1,293,261. For repairs, maintenance, &c., the company has spent and 
c off to operating expenses $1,282,356. This, we believe, is more 
liberal sum charged to these items, and therefore no reserve for de- 
p jon was set up. More than $330.000 was spent in advertising, 
wh as usual, was charged off to operating expenses. 
the year the company issued and sold $2,000,000 of its pref. stock 
(V. 98, p. 294) and $3,000,000 of its ist M. 5% bonds. [These bonds, 
ted on the N. Y. Stock Exchange last April, were issued for ‘‘additional 
working capital and other corporate purposes.’’—Ed. 

The thcroase in inventory is largeiy caused by the decreased sales in fer- 
tilizers, the sales of fertilizers manufactured by your company being az 
proximately 15% less than last year. This decrease is due almost entirely 
to the very late, wet spring in the cotton territory, and to the demoraliza- 
tion existing among the farmers and merchants in that territory on account 
of. low prices at which a great deal of their low-grade cotton was mar- 
k during the late-winter and early-spring period; but, as the inventory 
1; always taken either at cost or the market, whichever may be lowest, we 
6.1n safely say that the increased inventory is at very conservative values. 

The depression in the fertilizer as eg brsocimed was more pronounced than 
it has been since the organization of the company. Not only were the mer- 
chants and farmers not disposed to buy as promptly and as largely as here- 
to - but, on account of bad weather and the condition of the country 
roads, which made it impossible for the farmers to move the fertilizers 
from the railroad stations with any degree of promptness, these conditions 
had a demoralizing effect and influence on the manufacturers of fertilizers, 
and the lateness of deliveries caused great ag hg ae in the trade and, in 
some instances, very low prices. Therefore the fertilizer department does 
not show as satisfactory earnings as in previous years. This decrease in 
consumption is not, in our 4 teat od at all permanent, nor is it reasonable 
to suppose it will be followed by like conditions another season. Fertilizers 
are an absolute necessity to the growing crops, and the increased consump- 
tion must go on from year to year to maintain present production, to say 
nothing of the increase in production,which is necessary in all farm products. 

The mining departments, both of phosphate rock and pL hinog are fully 
as large as last year, and both of these branches are in satisfactory condition. 

The company handled more tons of cotton seed and more tons of cotton- 

products than ever before, and the condition of that branch of the 
business is much improved over last year, and is now very satisfactory. 

The Einigkeit potash mines, located ip Germany, in which your com- 
pany owned a large controlling interest, have in the last few months con- 
solidated with a new potash mine, the Prinz Adalbert. Our German rep- 
resentatives think this is a very advantageous consolidation, and we are 
constrained to believe it is going to work out very beneficially, having two 
mines to operate from, and both of them being thoroughly equipped. 
In the consolidation of these mines your company continues to own the 
controlling interest. 

As the annual statement shows, $300,000 of bonds were retired during the 
fiscal year, and there was paid to stockholders in dividends $2,399,532. 
See also V. 95, p. 39, 117, 180. 


Tri-State Telephone & Telegraph Co., Minneapolis, &c. 
(Statement for Year ending June 30 1912.) 


This company in June 1912 paid in common stock, out of 
surplus, a dividend of $400,000 on its common shares. In 
the same month also it funded into common stock the 
‘stockholders’ advances’? which on July 31 1911 stood: at 
$2,441,188, representing “‘moneys advanced during the 
construction period and carried in the shape of demand 
notes.’’ A special statement furnished the ‘‘Chronicle’’ shows: 


INCOME STATEMENT. 


Year end. Year end. 


Year end. Year end. 
June30'12. Dec.31'°11. 
S 


June30°'12. Dec.31'11. 

$ 
Int. on bonds, &c__. 228,374 
Total deductions _. ; . 
Net income é 
Preferred dividends. 
Common divs. (cash) 


Earns. from oper. _.1,415,75911,398,627 
Miscell. revenue .___. 20,389) 








,146 
9,481 


7 
‘Total income 2 
12.356 
5 


Dedudad— 
Oper., maint., gen’l 
expenses, &c___.- 


Q7: 
1,436,148 1,398,627 j 
1 
9,811 


279,498 253,274 











700,275) 744,772 


49,865 Balance, surplus _. 


BALANCE SHEET. 
June30°12. July31'11. 
$ $ 


7,033,402 6,777,239 
302,840 278,049 


50,555 30,174 
471,481 270,122 
149,022 154,465 
164,063 147,855 

72,929 19,909 

20,000 25,000 

55,156 49,878 
ye Rs 8,319,458 7,752,691 


June30'12. July3V11. 
Assels— : S 
Plant account 
Real estate & bidgs_ 
Furniture, fixtures & 
equipment ____-_. 
Bonds and stocks of 
subsidiary cos___- 
Merchandise & supp - 
Notes & accts. receiv 


Bills receivable re- 
discounted 

Prepaid premiums, 
insurance, &¢__ _. 


Liabdilities— 5 
Com. stk., Tri-State _ 4,006,960 
Pref. stk., Tri-State _ 1,825 600 
Com. stk., Twin City 
Pref. stk., do 
Cwin-City Tel. 5s__. 
Con. Tel. & Tel. 5s _. 50,000 50,000 
Real est. M. (assum.) 16,000 10,000 
Stockholders, advs__See above 2,441,188 
Notes & aects. pay’le 207,525 133 .4°8 
Miscellaneous __.._._. 22.086 31,994 
Accrued liabilities... 119,130 70,450 

589,156 533,354 
*362,710 673,036 


_....8,319,458 7,752,691 
_ * After deducting the special stock div. paid in June 1912, $400,000.—V .94,p.357. 


985 270 
1 694,170 
12,700 i2,700 
140,550 143,959 
975.000 975.000 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Amazon Pacific Ry.—IJncorporated in Delaware.— 
See South American Railways below. 


Argentine Ry.—Jncorp. in Maine—Stock $42,500 ,000.— 
See South American Railways below. 


Augusta-Aiken Ry. & Electric Corporation.—Harnings.— 





Year ending Gross 


Net (after Other Bond Sink. Balance 
June 30— Earnings. 


Tazes). Inc.(Net) Interest. Fund. Surplus. 
1912 $612,150 $280,603 $32,585 $178,980 $5,000 $129,208 
1911 564,461 277,083 24,643 

—yV. 95, Dp. 234, 175. ' 


re-invested in inventories and in credits extended to i 


at par to shareholders last January. 





“? 


Bay State Street Ry.— Underlying Bonds Called.— 
mails (42,800) 1st M- 58 of West Roxbury & Roslindale St. Ky, for pay- 


ton Ry.—Earns.—J. T. Steele of Buffalo reports: 
a Int. & Net 


Ripenss. Barkin. 7 I 

; a $s. ares. ncome. 
875 Boe1 082 $188,653 $113,231 $75,422 
$72,211 212,527 159,684 110/780 48,904 
—V,. 94, p. 1117. 


Bolivia Gentral Ry.—/ neorporated in Maine.— 
See South American Railways below. 


_ Brazil Ry.—New Subsidiaries.—The following companies, 
incorporated in Maine last month, have their entire outstand- 
ing capital stock owned by the Brazil Ry. Co: 


(Par of Shares, $100.) Common (Auth.) 6% Cum. Pref. Stk. Bonds 
Uruguay Railway $15,000,000 $10,000,000 None 
Argentine Railway 30,000,000 12,500,000 None 
Bolivia Central Railway 25,000,000 None None 
Parana Railway ,000 ,000 None None 

All the shares, pref. and common, have equal voting powers. 


Debentures.—Speyer & Co., London, have offered for sub- 


scription at 98% £2,000,000 5% conv. debentures dated 1912. 

The whole of an authorized issue which will mature Aug.11922. Entire 
issue or any thereof redeemable at par on any interest date after Aug. 1 
1915 upon three months’ notice. Par £100, £200 and £500 (c*). tu 
pons F. & A. The holder of any debenture will have the option of con- 
verting, at any time prior to Aug. 1 1915, the same into fully-paid common 
shares at the rate of $150 debentures (calculated at $4 86 2-3 to the £) 


for each $100 common share. 
Shareholders of record on July 15 1912 applying on the special form sent 
the company are entitled to a preferential allotment of 1-26th of 


to them b 
a £100 debenture for each share held by them. 


Abstract of Letter from President Percival Farquhar July 18 1912. 

The convertible debentures, in addition to being a direct ob tion of 
the company, will be secured by a trust deed in favor of Glyn, Mills, Curri 
& Co. as trustee. The proceeds will be used for the uisition of £1,150,- 
000 of the 44% ist M. bonds of the ag ee Railway Co., and of a similar 
amount of the 5% ist M. bonds of the Brazil Land, Cattle & Packing Co. 
Practically the entire share capital of both these companies will be owned 
by the Brazil Ry. Co. and their undertakings are considered very valuable 
adjuncts to that company’s system. The Uruguay Railway Co. holds large 
interests in various Uruguayan railways, and the Land & Packing Co. has 
acqu upwards of 7,000,000 acres of land and about 150,000 head of 
cattle. The whole of these £2,300,000 bonds will be deposited with the 
trustee as poueey for the convertible debentures. The share capital ts 
$60,000,000, divided into $20,000,000 6% pref. and $40,000,000 common in 
shares of $100 each, all issued except $8,000,000 common, the n 
amount of which is reserved for the conversion of the debentures. The 
company’s bonded debt (excluding bonds deposited as collateral) consists 
of £8,031,000 44% ist M. 60-vear bonds, Fs. 86,500,000 44%% bonds 
(French series) and $1,510,500 5% 50-year debentures. [Compare South 
American Railways below.] 


Surplus Revenue after Paying Al Interest Charges, Including in 1912 Esti- 
mate these £2,000,000 Debenture 5s. 

1909. 1910. 1911. 1912 Est. 
Surplus after int. ch .-£95,000 £257,000 £278,000 Over £400,000 


The company is paying regular quarteriy dividends at the rate of 6 
on its preferred shares. og 


Condensed Statement Made April 4 1911 (Not 1912) by V.-Pres.E. Chauvy. 


System.—The principal object of the company is the constitution in 
Southern Brazil, oF the en development and extension of existing 
lines, of an extensive railway system, affording direct communication be- 
tween the Brazilian States of Sao Paulo, Parana, Santa Catharina and Rio 
Grande do Sul, and to — up the railways of Brazil with those of Uruguay, 
the Argentine Republic and Paraguay. The system now includes 4.875 
miles of route, of which 3,102 miles are in operation, 233 miles under con- 
struction and about 1,540 miles to be later constructed. 

In carrying out its program, the company, by operating either under 
lease or working agreements or by shareholding, has acquired control of 
and operates various railways, including the Sorocabana Ry., the Sao Paulo- 
Rio Grande Ry., the lines of the Cie. Auxiliarie de Chemins de Fer au Bresil 
and the Parana Ry. Only recently the connection has been made between 
the State of Rio Grande do Sul and the States of Santa Catharina and 
Parana, and as the lines serving the State of Rio Grande do Sul have al- 
ready been joined to the railway lines of Uruguay, there is now an unin- 
terrupted line of about 1,830 miles, of which more than 1,300 miles are 
on the system of the Brazil Ry. Co., joining Rie de Janeiro to Montevideo, 
and from there to Buenos Ayres and the River Plate. Ali the lines oper- 
ated from Sao Paulo to the Uruguay frontier have a uniform gauge. 

The company acts as contractors for theconstruction of a large part of 
the system. his business is likely to bring substantial profits for a con- 
siderable period. The funds are provided to a large extent with the as- 
sistance of a guaranty of the Federal Government of Brazil. - For the lines 
in the State of Sao Paulo, the Government of that State provides directly 
from its own sources the expenses of construction. 

The company has acquired important interests in: (a) The Paulista and 
Mogyana railway companies, which are counted among the most prosper- 
ous and best managed in Brazil, covering about 1,600 miles, mostly in 
the State of Sao Paulo, through the coffee plantations. (b) The Madeira- 
Mamore Ry. Co., which is constructing for account of the Federal Gov- 
ernment of Brazil, which provides the major portion of the cost thereof, 
about 210 ms.of railway,which will be eperated for 60 yrs. under favorab e 
conditions by the Madeira-Mamore Ry. Co., forming the necessary exit 
for the northern part of Bolivia, the Brazilian State of Matto Grosso and for 
a part of the Acre territory, one of the richest regions in the world for the 
production of rubber. 

Lands and Timber .—The company is entitled, by virtue of the concessions 

anted by the Federal Government of Brazil for the construction of the 

ao Paulo Rio Grande Ry., to large areas of land, estimated to comprise 
about 6,000,000 acres, situated along the company’s lines. The greater 
part of these lines is covered with pine and hardwood forests. These lands 
should become of great and increasing value to the company. They are 
not subject to any mortgage. 

[The Brazil Ry. Co. was incorporated in Maine Nov. 9 1906 with $40,- 
000,000 capital stock in $100 shares, of which $10,000,000 was pref. The 
present authorized stock of 560,000,000, except the $8,000,000 of unissued 
common, has been listed on the Baltimore Stock Exchange, (for the purpose, 
it is said, of complying with the requirement of the London Stock Exchange 
that stocks of U.S.corporations must be listed in America before being 
listed in London) asfollows: $32,000,000 common stock, $15,000,000 6% 
non-cum. participating pref. stock and $5,000,000 6% cum. non-partici- 
pating pref. k. A block of $5,000,000 6% non-cum. pref. was offered 

On May 18 1912 the shareholders 
voted to authorize the payment of 12 %4% in cash to such holders of the 
6% non-cum. participating pref. shares as should consent to the stamping 
of their certificates with an endorsement making them cumulative non- 

articipating 6% pref. It was also voted to change the $5,000,000 un- 
ssued pref. to ‘‘non-participating’’ cum. pref. and the same was then 
offered along with $2,000,000 new common (making $32,000,000 common 
outstanding), both at par, to shareholders of record May 30.—Ed.] 

The £8,031,000 ist M. 4 %s (incl. bonds in francs quoted in Brussels) are 
secured by trust deed dated June 1 1909 (Empire Trust Co., N. Y., trustee), 
and are due July 1 1969, but are to be entirely redeemed by maturity by 
sinking fund drawings at par and int. (or purchases at a less price), if not 
previously called at company’s option at 105. A block of £1,850,000 
was offered in London, Amsterdam and Switzerland in April 1911 at 85 4%. 
The company has agreed with Speyer Bros. that these bonds cannot be 
increased beyond £8,500,000 without their consent, unless (a) the net earn- 
ings available for the service of the bonds for the preceding two years, in- 
cluding revenue from properties to be bought or acquired by the proceeds 
of the new bonds, shall exceed by 50% the amount required for the service 
of the total amount of such bonds outstanding, including the increased 
amount; or (b) an amount of the company’s shares equivalent to 50% of the 
face value of the further amount of bonds desired to be issued has been sold, 
subseribed or underwritten for cash at or above par. There is a provision 
that if the increase proposed is for certain strictly defined purposes, the 
increase may be up to £10,000,000, without other restriction. The 
francs 86,500,000 444% bonds officially quoted in Paris are seeured by a 
separate mortgage. [On May 18 1912 the shareholders authorized an 
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increase in the issue of 44% ist mtge. 60-year bonds from £10,000,000 to | 


£15,000,000 sterling, in acco the indenture of trust and supple- 
mental indenture, dated respectively , as 1 1909 and April 1 1911.—Ed.] 

The directors are: Percival Farquahar (Pres.) and Dr. F. S. Pearson, 
N. Y.: E. Chauvy (V.-Pres.), H. Legru, G. de Breteuil and FE. Quellence, 
Paris: H. Malcolm Hubbard, London; Carlos Sampaio, Alfredo Maia, J. T. 
Soares and Alexander Mackenzie, Rio de Janeiro; N. Despret, Brussels; 
Sir William Van Horne, Montreal; A.H. A. Knex-Little and F. W. Barrow. 


[R. D. Chipp is Sec.-Treas. and W. J. Wallen, N. Y., is Asst. Sec.] 








Earnings.—For half-year ending June 30: 
Brazil Ry. Lines in S. Brazil._ Mad.-Mamore Ry. 
351.3 T1423 £1,235,783 £964,240 £141.241 £37.56 
ie ,251,134 £1,101,423 £1, . ; - ,554 
wae a aa wl one ,601 ,697 56,134 255,470 


et 
The net earnings are here shown after deducting oper. exp.— V. 91, p. 396. 


Buffalo Rochester & Pittsburgh Ry .— Annual Report. —See 

a preceding page; also “Reports and Documents.” 
onds.—The company has roe to the P. S. Commission 
for permission to issue $1,187,079 66 414% consols to provide 
for extensions, betterments and improvem’ts.—V. 95, p. 296. 


Buffalo & Susquehanna RR.—1st M. 5% Bonds Called.— 
Fifty-six ($56,000) Series A and eleven ($5,500) Series B ist M.5% bonds 
ated Oct. 1 1893, for payment at par and int. on Oct. 1 at Harvey Fisk 

& Sons, New York City.—V. 94, p. 67. 


Chi & Alton BR.—Union Pacific Management .— 
See Union Pacific RR. under “Annual Reports"’ above.—V. 94, p. 1762. 


Chicago & Milwaukee Electric RR.—Sale Ordered —- 


United States Judge Geiger at Milwaukee on Aug. 9 signed a decree or- 
dering the sale of the road under foreclosure.—-V. 94, p. 1249. 


Chicago & Western Indiana RE.—Gen. M. Called Bonds.— 
One hundred and six ($106,000) 6% $2. mtge. bonds of 1882, for pay- 
ment Sept. 1 at 105 and int. at office of J. P. Morgan & Co.—V. 94, p. 1759. 


Cumberland Corporation.—New Notes.—The company, 
which controls the Carolina Clinchfield & Ohio Ry. (V. 94, 
p. 1625, 1448) and the Clinchfield Coal Corp. (V. 95, p. 113), 
recently made an issue of $5,000,000 3-year 5% notes, dated 
June 1 1912. These notes are secured by the $25,000,000 of 
Carolina Clinchfield & Ohio Ry. com. stock and $5,000,000 
of its ($10,000,000) pref. and are convertible at par into the 
Railway Co. pref. stock. The $15,000,000 notes maturing 
June 1 were paid off, as previously noted in this column. 
See report of Railway under “Reports” and Clinchfield Coal 
Corporation under ‘‘Industrials’’; alsosee V . 94, p. 1448, 1626. 


Cumberland County Power & Light Co., Poriland, Me.— 
New Bonds Offered.—A. B. Leach & Co., N. Y., Chic., Bost., 
Phila. and London, are placing at 98 and int., paying 544%, 
$1,700,000 “first and refunding mtge.’’ 5% gold bonds, dated 
Aug. 1 1912 and due Sept. 1 1942, but redeemable at option 
of company on any previous int. date at 105 and int. on 60 
days’ notice. Par $1,000 (c¥). Int. M. & 8. in New York. 
Trustee, Windsor Trust Co., New York. 


Abstract of Letter from Pres. Chas. O. Bancroft, Portiand, Me., July 24°12. 
Organized in Maine tn 1906. Owns and operates three hydro-electric 
As a plants on the Saco and Presumpscott rivers within 25 miles of Port- 
and, and transmits the power thence to Portland, where its distribution 
system is most comprehensive, covering the entire city and adjacent terri- 
bog Also owns practically the entire capital stock of the Lewiston Augus- 
ta & Waterville St. Ry., and controls by lease the Portland RR.Co. Thus 
controls the entire street railway, electric-light and power business in Port- 
land and various urban and interurban lines in an important part of State. 
Outstanding Capttalization. 
Stock authorized and issued ($2,300,000 is preferred) - _ -- - -- - - - $5,000,000 
Funded debt: auth. issue, $10,000,000; present issue 1,700,000 
Reserved for retirement of underlying bonds__.__.__..__-.__-- 3,085,000 
Reserved for extensions, additions, improvements and 

acquisition of other property under carefully guar- 

ded restrictions in the indenture.________..__--- $5,215,000 

Note.—The aforesaid $3,085,000 underlying bonds are as follows (see p. 
107 of *‘Elec. Ry. Sec.’’), the companies which issued them having been 
consolidated on July 23 1912 with the Cumb. County Power & Light Co.: 
$500,000 Consolidated Elec. Lt. Co. ist M. 4 }4s, due 1925, and $85,000 6% 
debentures; $500,000 Portland Ltg. & Pow. Co. ist M. 4 44s, due 1921; 
$1,500,000 Portland Elec. Co. ist 5s, due 1926; also $500,000 2d M. bonds, 
these last deposited to secure $500,000 pref. stock of Portland Elec. Co. 
The issue of $947,000 Cumberland County Pow. & Lt. Co. ist M. 5s, just 
called (see below) will be paid out of the proceeds of the $1,700,000 ist & 
ref. 5s now being placed. 

Security .—(1) A first mtge. upon the modern hydro-electric plant located 
on the Saco River about 25 miles from Portland, generating capacity 8,000 
k. w., with transmission lines, &c.; (2) A direct mtge. upon the two other 
water-power plants and a steam power plant (centrally located in Portland), 
combined generating capacity 8,070 k. w., with transmission lines to Port- 
land, &c., subject to $3,085,000 underlying bonds for the eventual retire- 
ment of which a sufficient amount of bonds is reserved; (3) A first lien upon 
the leasehold rights of the Portland RR. Co. (organized in 1863 and always 
highly successful), operating 103 miles of track comprising the entire street 
railway system of Portland, and high-speed interurban lines from Portland 
to South Portland, Saco and Westbrook; also Cape Elizabeth, Falmouth, 
South Windham, Yarmouth, Old Orchard and Biddeford; and a steam 
power plant, generating oe 6,000 h. p.; (4) A first lien upon practically 
the entire common stock of Lewiston Augusta & Waterville St. Ry., owning 
about 149 miles of track, including high-speed interurban lines extending 
from the sea-coast at Bath, Me., to Brunswick, Lisbon, Lewiston, Sabatus 
to er, Hallowell, Augusta and Waterville; from Auburn to Mechanics 
Falis and from Augusta to Soldiers’ Home at Togus, also local lines in said 
communities except the city of Waterville. 


Combined Earnings of the Company and Its Subsidiaries, Years end. June 30. 
1911-12. Est.’12-13 1911-12. Hst.'12-13 








$ $ $ $ 
Gross earnings. -2,053,375 2,253,172| Fixed chgs.,subs. 626,853 638,473 
Net earnings... 804,534 1,002,585) Int. onthisissue. 85,000 85,000 
Balance applicable for dividends._.........__ ssi’ 92,781 279,112 


The earnings for 1911-12 were derived through the independent operation 
of the company and its subsidiaries during 7 mos. of the year, and therefore 
show only partially the benefits and economies made possible by merger 
of the companies and the larger income to be produced through operation 
of the new hydro-electric plant. The Portland RR. Co. alone expended 
Seaeea for the production of electric power by steam during 1911, and 
press y all of this power should be furnished from the hydro-electric 
plants of the company with small addition to the expense of operation. 

Improvement Fund.—Annually beginning July 1 1915, eash equal to 1% 
of unas in, Quigeanding, buy not Lee than $20,600 0 year, for the 

. nt., or . 
for replacements , extensions json pie rrr to reimburse the company 
rey eo’ or the company and its subsidiaries are either perpetual 
= Doan asta uent to 1938. Terms liberal: no cotemmuahaa restrict. 


rs.—-Chas. O. Bancroft, Chas. F. Libby, Fred. E. Richards, Harry 
Butler, eus G. Rogers, Ammi Whitney, Walter G. Davis and Wm. M. 
Bradley, all of Portland, Me.; Albert Strauss, Philip G. Gossier and Wilbur 


» New York; C.S. Erswell, Brunswick; ; 
Silliman Jr., Philadephia; and’John R. Graham, Bangor 


Field of 7 ade wag -—Portland is the commercial metropolis and chief sea- 


ort of the State, and besides having foundries and machine shops, it pro- 
pchep gr Ben preg apa carriag ons, flour, fruit, vegetables 


es, W 
: 1900 to 1910 the population increased about 15%. Esti- 
mated population served by company, about 200 ,000. Eauditon. hathrs, 
Augusta, Saco, Biddeford, Bath and Waterville are large manufacturing 
cities and financial centres for a large section. ‘See also V. 94, p. $26. 





Bonds ry .—All of the ee oe nent op 9 ga in —— dated 
t. i : ve been called e€ an . on Sept. 1 at 
"Pp Windsor Teast Co., New York Vv. 94, p. 826. . 


Denver Northwestern & Pacific Ry .—Conferences.—The 
committee representing the note-hoiders has been in confer- 
eace at the Bankers Trust Co. offices this week. After the 
meeting, Benjamin Strong Jr., Vice-Pres. of the Bankers Trust 
Co., and Chairman of the note-holders’ committee, said: 
“Certain modifications of the so-called ‘Erb plan’ were dis- 
cussed and some of them mutually agreed upon. Other 
points are still under consideration.” It is thought that an 


agreement will shortly be reached with Newman Erb. 

It is rumored that Mr. Erb plans to form a new company to operate and 
eventually complete the road. This company will take up the $3,560,000 
of 6% notes which are in default with its own 5% bonds. In addition, ac- 
cording to the report, Mr. Erb and his associates would spend $1,000,000 
for improvements, taking the new bonds in payment at a price yet to be 
agreed upon. It has been said that the principal objection offered by 
the noteholders is against the proposed reduction in their interest rate.--—- 
V. 95, p. 236. 


Duluth South Shore & Atlantic Ry.—Larnings .— 


June 30 Year— Gross. Net. Oth .Inc. Int.,Tazxes,&c. Bal., Def 
1923-68... ci cea « $3,152,475 $757,314 $40,697 $1,160,983 $362,972 
1986688 . ti Sicce. _ 8,148,818 879,477 61,573 1,161,515 220,465 
—V.93, p. 407. 


Groton (Conn.) & Stonington St. Ry.— Change in Control. 

See Norwich & Westerly Traction Co. below.—V. 95, p. 236. 

Kansas City Ry. & Light Co.—Siaius of 6% Noies Due 
Sept. 1 1912—Letter from Mayor of KansasCity.—Mayor Jost, 
who has been the cause of embarrassment to this com- 
pany’s principal subsidiary (Met. St. Ry. Co.) in not allowing 
it a satisfactory franchise, has written a letter to a friend of 
the “Chronicle”? who asked concerning the probable future of 
the $5,478,000 6% notes of the K. C. Ry. & Lt. Co., due 
Sept. 1 1912, in which he says: 

Letter from Mayor Henry L. Jost, Kansas City, Mo., July 6 1912. 

I see no reason why you should be uneasy about the collection of your 
note against the Kansas City Ry. & Light Co. One of its subsidiary come 
panies, the Metropolitan St. Ry. Co., is in the hands of the Federal Court, 
but it is under the control of the Federal Court because it chooses to be, not 
because it is insolvent. As far as my information goes, I can conceive of no 
reason whatever for the Kansas City Ry. & Light Co. going into the hands 
of areceiver. The subsidiary companies are showing a substantial increase 
year by year in their receipts, and unless the management of the properties 
are squandering the money, I cannot see how the creditors can lose. 

[Our friend writes: ‘‘At present there is every probability of these notes 
not being paid at maturity, but continuing their Interest until the question 
of the franchise has been settied.’’] Compare V. 95, p. 297. 

Lake Erie & Eastern RR.—Consolidation—On June 22 
1912 the Lake Erie Youngstown & Southern RR. Co. was 
merged and consolidated with the Lake Erie & Eastern RR. 


Co. under the name of the Lake Erie & Eastern RR. Co. 

The line under construction is 8.8 miles in length. Capital stock, 
$210,000, equally owned by the Pittsburgh & Lake Erie and the Mahoning 
Coal RR. companies. No bonds authorized or issued. 


New York Rys. 0o.—Earnings .—For 6 mos. end. June 30: 











Transportation revenue__$6,536,945| Gross income________-_-_- $2,275,176 
Other operating revenue... 258,727 Deduct— 
Rentals, int.on underlying 
WG ihe ceo maw ke $6,795,672| bonds, &c____._______. 1,298,314 
Expenses and taxes______ 4,714,726 (| Int. on istrealest. & ref.4s 325,983 
Operating income____-_ $2,080,946 Total deductions _____. $1,624,297 


Non-operating income -_- 
—V. 94, p. 1627. 


New York State Rys.—Trackage Contract, &c.— 

See Oneida (N. Y.) Ry. below and in V. 95, p. 176.—V. 95, p. 48. 

Norfolk & Western Ry.—-Annual Earns.—See ‘‘Reports.”’ 

Acquisition.—The company has bought a half-interest in 
the 30-mile Virginia-Carolina Ry. from President Mingea, 
who built the road and has been operating it. The reported 
price ($1,000,000) is pronounced erroneous.—V. 94, p. 1449. 


North Carolina Public Service Co.—LKarnings.—W. N. 
Coler & Co., 43 Cedar St., report for year to June 30 1912: 


194,230) Balance, surplus ________ $650,879 


Gross carnings_.....__.._- 3a72;030 | interest ................. $71,989 
N x4 ee Se taxes) _.$130,019| Baiance, surplus____.____- $58,030 
—V.94,p. j 


Norwich & Westerly Traction Co.—Purchase.—This 
company has taken over control of the Groton & Stoningtoa 
St. Ry. Co. and not the reverse, as previously stated, 


through purchase of all the common stock of that company. 

The board of directors elected July 15 is as follows, the first five comprising 
the executive committee, of which Mr. Plant is Chairman: Morton F. Plant, 
Groton, Chairman of Board; A. E. Locke, Boston, Pres.; F.deC. Sullivan, 
New York, Vice-Pres.; R. W. Perkins, Norwich, Treas.; H. M. Verriil, 
Portland, Me.; Thomas Hamilton and Christopher Avery, Groton; Charles 
D. Noyes, Norwich; A. H. Chappell, New London. 

The question of merger of the properties has not yet been discussed. 
The Norwich & Westerly Traction Co. is now the operating eompany for the 
Norwich & Westerly, the Ashaway & Westerly and the Pawcatuck Valley 
St. Ry., and the Groton & Stonington will be operated in harmony. The 
executive board of the two companies is the same.—-V. 95, p. 237. 


Oneida Ry.— New Agreement for Trackage Utica to Syracuse. 
This company, substantially all of whose capital stock is owned by th 
N. Y. State Railways (see map, &c., page 111 and 112 of “‘El. Ry.’’ Sec.), 
has been authorized by the P. 3. Commission to enter into a new agreement 
with the N. Y. Central for trackage rights for interurban passenger and ex- 
press service over the West Shore r between Utica Syracuse. The 
new contract will run for 30 years from July 1 1912, with provision for re- 
newal for another term of 30 years, subject to approval of Commission. 
The Oneida ¥* Co. will pay the Central on the execution of the agreement 
$90,000, and in addition $130,000 per annum, qnd also, in quarterly in- 
stallments, its proportion, on the basis of use, of interest at the rate of 6% 
per annum on all expenditures made by the Central for additions to the 
joint property, other than for signals. The annual rental may be readjusted 


by mutual agreement, or by arbitrators. See ‘Railway Age Gazette’’ of 
New York for Aug. 2. Gus 


Parana Ry.—Incorporated in Maine—Stock $5,000,000.— 
See South American Railways below. 


Portsmouth (0.) 8t. RR. & Lt. Co.— 1st M. 5s Called. — 


Sixteen ($16,000) ist M. 10-year 5% bonds, for payment at par and int. 
on Oct. 1 at Bankers Tr. Co., N. ne 93, p. 408. " . 


St. Louis Southwestern Ry .— New Bonds Ready Aug. 13.— 

The trust department of the Guaranty Trust Co. of N. Y. will be prepared 
to exchange definitive bonds of the issues ef First Terminal and Unitying 
5s, due 1952, for temporary ctfs. on Aug. 13. See V. 94, p. 1450, 1628. 


Seaboard Air Line Ry.— Southern Directors.—At the stock- 
holders’ meeting this fall it is understood that some repre- 
sentative Southern men will be added to the board of direc- 
tors. The following are mentioned as likely new directors: 
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Robert F. Maddox, Vice-Pres. of the Am. Nat. Bank of 
Atlanta; A. H. Woodward, Vice-Pres. of the Woodward Iron 
Co. of Birmingham, and Mills B. Lane, Pres. of Citizens’ & 
Southern Bank of Savannah, Ga. Compare V. 94, p. 1566, 
1628.—V. 95, p. 48. 


South American Railways.—Jncorporation.—The following 
companies were incorporated in Maine during July 1912, as 


reported by the Corporation Trust Co. of New Jersey: 

entine Ry. Co_.__.._..-.- Auth. cap. stock, $42,500,000 in $100 shares 
Bolivia Central Ry. do do 25,000,000 do do 
Parana 2 ree do do 5,000,000 do do 
U ay Railroad Co______- do do 25,000,000 do do 

ese cos. are all controlled by the Brazil Ry. Co. See that co. above. 

- The Am: zon Pacific Ry. Co. was incorporated in Delaware on July 26 
1912 with $30,000,000 of auth. capital, the incorporators in this case being 
for the most part connected with the U. S. Corporation at 34 Nassau St., 
fe + md to build and operate railways in Peru. It is an independent 
enterprise. 


Springfield (Mo.) Ry. & Light Co. (Federal Light & Trac- 
tion Co. of N. Y.)—Earnings.—For years ending June 30: 


June 30 Years. 1911-12. 1910-11.| June 30 Years. 1911-12. 1910-11. 
Gross earnings. __$542,626 $477,084 |Interest charges.__ $96,077 $86,631 
Net earnings -- - - - 243,172 212,115! Net income------ 147,094 125,483 


D. Arthur Bowman & Co., St. Louis, are dealing in the bonds, which, at 
96 and interest, yield nearly 54% to maturity.—V. 93, p. 1669. 


Third Avenue RR., New York.—Receiver Discharged.— 

Judge Lacombe on Aug. 7 signed a decree discharging Frederick W. 
Whitridge as receiver of the Third Ave. and Union Ry. companies. See 
report in V. 95, p. 172. 


Toronto Ry.—E xchange of Bonds for Guar. Debenture Stock. 
See Electrical Development Co. under ‘‘Industrials’’ below.—V. 95,p.237 


Underground Electric Rys., London.—Securities of Omni- 
bus Company.—Speyer Brothers have issued in London 
£1,000,000 414% Ist debenture stock of the London General 
Omnibus Co. at 98 and £1,000,000 of the same company’s 
5% cumulative income debenture stock at 94%. 


The £1,000,000 4%% first debenture stock forms part of a total autho- 
rized issue of £1,500,000. Interest J. & J., principal payable at 105 either 
at oe, July 1 1952 or whenever called as an entire issue, or in case of 
voluntary liquidation, or if drawn by lot for the cum. sinking fund of 1% 
per ann. (on the amount of stoek issued) or otherwise. 

The £1,000,000 5% cumulative income debenture stock is part of a total 
auth. £1,750,000. Interest cumulative, but payable only out of profits of 
each half-year oe June 30 or Dec. 31 on the next succeeding Aug. 15 


or Feb. 15. e stock will mature June 30 1962 at par, but the entire 
issue or — > thereof (when drawn by lot) will be redeemable on any 
Aug. 15 or Feb. 15 before maturity at 107 4% and int. to close of preceding 


half-year on six months’ notice, or in case of voluntary liquidation. Each 
stock will be transferable only in multiples of £1. 

Holders of the debentures, debenture stocks and preference shares of the 
old London General Omnibus Co., Ltd., desiring to exchange their holdings 
for either of the above stocks at the prices above mentioned were on appli- 
cation to the liquidator of the old company given priority of allotment. 

Data from Albert H. sem Menaging rector of Omnibus Co., 
uly ; 

Registered (incorporated) July 25 1912: will own about 91% of the 
motor omnibuses now running in London. The motor omnibuses acquired 
number over 1,900, about 80% of which are of the latest type. hare 
capital £1,250,000 in ordinary shares of £10 each, of which upwards of 
113,900 shares will be subscribed for in cash at a premium of 175% by the 
Und und Electric Railways Co. of London, Ltd., which owns eeny 
96% of the ordinary stock of the old company and will in respect of suc 
holding receive back in the liquidation of the old company the amount of 
such subscription. The shares so su bed will at the request of the 
Underground Company be allotted to the trustees for its 6% cumulative 
income debenture stock. . The remaining shares (other than the directors’ 
qualification shares) will not at gag be issued, so that, except for the 
a shares, the whole of the issued capital will be owned by the 

nderground Company. 

The first debenture stock will, under trust deed in favor of Glyn, Mills, 
Currie & Co., as trustee, be a first fixed charge on all freehold and leasehold 
p< aca acquired Semmens land and factory at Walthamstow) and a first 

oating charge on rest of undertaking. No mortgage or charge, fixed or 
floating, ranking in priority to or pari passu with this stock can be created, 
except upon stocks, shares or securities of other companies here- 
after acquired otherwise than as investments of its reserve funds, and upon 
freeholds, leaseholds and other immovables hereafter acquired under any 
amalgamation. 

The income debenture stock (Union of London & Smiths Bank, Ltd., 
trustee) will rank immediately behind the first debenture stock, except 
that the company will reserve to itself the further right to borrow in priority 
to the income debenture stock for the purpose of paying off and canceling 
the first debenture stock. The interest on the income debenture stock will 
be cumulative, but payable only out of the pronte of the revenue account 
after providing for all revenue Charges and setting aside such sums for, 
reserve and depreciation as the directors think reasonable and also such 
sums as they may think fit for a special reserve fund for equalization of 
interest on such stock. 

Valuation of Assets (Additional to Balance of Proceeds of Debenture Stock 
after Taking up Securities of Old Co., &c.). 
Freeholds and leaeholds acquired from old company at valua- 

tion on books of old company --_-_-__-------_-----_.________ £930,537 
Land and factory at Walthamstow, motor omnibuses, plant, ma- 

chinery, stores, &c., but excluding good-wills, estimated by 

I A ee ead ecmanenewccueee 1,495,049 

The gross traffic receipts of the old company for year ending Sept. 30 
1911 were £1,844,488; net revenue available for debentures, £365,042. 
The interest and sinking fund on this £1,000,000 of first deb. stock call 
for £55,000 and interest on the £1,000,000 of income deb. stock for £50,000, 
leaving, on a basis of above earnings, a surplus of £260,042. For the nine 
months ending June 30 1912 the gross receipts increased £406,324 over 
those for the nine months ending June 30 1911. 

It is estimated that out of the proceeds of the £2,000,000 of debenture 
stocks, approximately £1,200,000 will be required to redeem the debentures 
and debenture stocks and preference shares of the old company and to pay 
off at the premium mentioned above its ordinary stock in hands of public. 
The balance will be available for extensions, expenses of organization, &c., 
and for general purposes. , 


Earnings of Subsidiary Companies —Half-year end ,June30: 


London Electric Railway. 
Gross Net Other Fized 
First Passengers, Rev. Rev. Inc. Chges. Pref. Ord, 
Haif— Number. £ £ £ £ £ 


£ 
1912 _._51,691,661 389,011 232,850 5,812 111,960 263,000 046.640 17°062 
1911 ___52,548,384 392,817 217,898 5,713 95,430 463,000 b46,640 18541 


Metropolitan District Railway. 
1912 _..42,910,560 344,255 203,303 50,003 161,892 d77,165 
1911 _..41,503,831 334,379 179,837 49,030 137,895 d68,715 22'257 
From the earnings of the 6 mos. in each of the two years £7,500 was set 
aside by the London Electric Ry. as a reserve for contingencie 
and £10,000 by the Metropolitan District Ry. ° » ane renewem 


a Dividend on £3,150,000 pref. stock at rate of 4% per annum. 
b Div. on £9,327,940 £10 ordinary shares, fully paid. at 1% per annum 
: RP gon divs. on Ay ear. stock, | aie preference stock at the rate of 
per annum, and in on second preference stock at 
per annum.—V. 95, p. 298, 112 me rate ae 


Union Traction Co. of Indiana.—Bonds Called.— 
Three $1,000 and three $500 Citizens’ St. Ry. of Muncie, Ind., ist M. 5s 


of 1897 for payment at 105 and int. on Sept. 1 at Guar. Tr. 3 
Co., Phila.—-V. 95, p. 298, & Safe Dep. 


—Dividends—  Bal., 


Surp. 





| 








Union Traction Co. of Philadelphia.—Bonds Called.— 
Thirty-three ($33,000) Phila. Traction Co. collateral trust 4s of 1887 for 
ent at 105 and int. on Aug. 15 at Penn. Co. for Ins. on Lives & 
ranting Annuities, Phila.—vV. 92, p. 463. 


Uruguay RR.—Incorp. in Maine—Stock $25,000,000.— 
See South American Railways above. 


Virginia-Carolina Ry.—wSale of Half Interest.— 
See Norfolk & Western ~ above.—V. hog 1345. 


West Virginia Traction & Electric Co., Wheeling, W. Va., 
&c.— Note Tisie,—-A syndicate headed by William Morris 
Imbrie & Co., N. Y., having sold much the greater part of 
the issue, is offering by advertisement on another page, at 
96% and int., to yield about 6.30%, the remainder of the 
$1,250,000 ‘‘secured convertible 5% 3-year coupon gold 
notes,’”’ dated July 1 1912 and due July 1 1915, but callable 
at 102 and int. Par $1,000 (c). Int. J. & J. Tax-exempt 
in Pennsylvania. Equitable Trust Co. of New York, trustee. 


Condensed Data from Letter of President H. R. Warfield, July 5 1912. 

A direct obligation of the company, secured by pledge of $1,565,000 ‘first 
refund.and extensions’’M6% 30-year gold bonds. These bonds cover the 
entire property and are all that are issued of an authorized $25,000,000. Fur- 
ther bonds can be issued [bearing either 5% or 6% int.] only for refunding 
and for extensions and improvements, at the rate of 85% of the certified cost 
thereof, but only when the annual earnings are twice the Int. on the bonds 
then outstanding and those about to be issued. New bonds are reserved to 
refund the $2,134,000 5% bonds of the City & Elm Grove RR. Co. and $1,- 
128,000 5% bonds of the Union Utilities Co. It is expected that $180,000 of 
the underlying bonds of the City & Elm Grove RR. Co. will be immediately 
retired by the proceeds of the sale of unproductive real estate. 

The company (V. 95, p. 177) is engaged in operating street railway, elec- 
tric light, gas and water plants in West Virginia, its two pringipal properties 
perng those formerly owned by (1) Union Utilities Co. of Morgantown, 
W. Va., comprising, with one unimportant exception, all of the public 
utilities of Morgantown and its vicinity, including a modern filtration and 
pumping plant, large natural gas plant, consisting of 72 producing wells, 
and about 15,000 acres of gas and oil-producing land as yet undeveloped, 
and street and suburban railway and power plants. (2) City & Elm Grove 
RR. and subsidiaries, comprising two electric railway systems operating the 
city lines in Wheeling, W. Va., total mileage 39 44 miles, including suburban 
lines to Elm Grove and West Alexander, a park of 33 acres, power houses 
and ample rolling stock; nearly 33 1-3% of the right of way is owned in fee; 
the Suburban Light & Water Co., operated as a department of the railro 
company, serves a high-class suburban district adjacent to Wheeling, ex- 
tending for about 4 miles from Elm Grove to Leatherwood. 

Captial Siock.—These notes are followed by $2,000,000 7% cum. pref. 
stock, of which $560,000 is now outstanding, and $2,000,000 com. stock, of 
which $1,250,000 is outstanding. 

Convertible Feature .—These notes are convertible at maturity at the option 
of the holders into the ‘“‘first ref. & extens. mtge.’’ 6% gold nds, $ for $. 
The directors also have the right to grant this privilege on any interest date. 


Combined Earnings of Union Utilities Co. and City & Elm Grove RR., Year 
ending March 31 1912. 

Pee Wn Cea kwaa $330,260 | Interest on notes__...-.....- $62,500 

Int. on underlying bonds... 163,100/| Bal., surp., over note int. .._104,660 

These earnings should be further materially increased by greater efficiency 
and economy. 

Territory Served.—The population of the territory served at Morgan- 
town, W. Va., is about 17,500, having tripled since 1900; located there are 
large manufacturing plants, including the extensive tin-plate plant of the 
U. S. Steel Corp; ese were operated during the depression coun, Se 
wy of 1907 because of the natural resources (excellent, cheap fuel, «Fe 

e territory acound Wheeling Is also .poums very rapidly; present popula- 
tion about 130,000, the increase in eeling between 1890 and 1910 
21%: in the immediate vicinity 36%. Future growth is almost certain to 
be in the direction of the suburbs along the City & Elm Grove system. 
Both in Wheeling and ay et there are many opportunities for exten- 
sions, &c., which promise large profit. 

Franchises.—The important franchises are either perpetual or extend 
peyene 1942, except one that expires in 1927; in this case the security 
holders are protected by an ample sinking fund. 

Valuation.—Westinghouse, Church, Kerr & Co. estimate the replacement 
value of the physical property as of July 29 1912 at $4,820, , without 
allowance for franchises, good-will or other intangibles.—V. 95, p. 298, 177. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Tobacco Co., New York.—Dividends Declared 
on Common Stock of Record Aug. 15 (1) Regular (Quarterly) 
244% Cash; (2) 20% Cash from Sale of Security Holdings; 

3) 2.986% in Stock of American Machine & Foundry C 


0.— 
he directors on Aug. 7 declared the following dividends, 


payable on ($40,182,400) common stock of record Aug. 15: 


(1) Payable on Sept. 3, a regular (quarterly) dividend of 24%. 

(2) Payable on Sept. 3, 20% cash in order to distribute the sum of 
**$8,048,480, being part of the cash proceeds from the sale of certain securi- 
ties heretofore held by the company, disposition of which has heretofore 
been ordered by the Court to be made before Jan. 1 1915.”’ 

(3) To be distributed as soon after Sept. 1 as is practicable, ‘‘the holdings 
of the American Tobacco Co. of the stock of American Machine & mhetgeon! 4 
Co. [being equal at par to about 2.986 %—Ed.], to wit: 12,000 shares, suc 
distribution to be proportionately among the holders of the said common 
stock, certificates of stock being so distributed for full shares, and warrants 
for fractional shares, so that each holder of record Aug. 15 will receive 
12000-401824 of a share of stock of Am. Machine & Foundry Co. for each 
share of common stock standing in his name. 


Official Statement Issued on Aug. 7 Regarding Said Distributions. 

Under the decree of disintegration in the Government case, the American 
Tobacco Co. was required to dispose of certain securities, such dis ition 
to be made before Jan. 1 1915. Of those securities the company has dis- 
posed of one-half of its holdings of British American Tobacco Co., Ltd., 
non-voting preference shares; substantially one-half of its holdings of ‘‘A’, 
ordinary shares of the Imperial Tobacco Co., Ltd., and all of its holdings 
of Corporation of United Cigar Stores bonds (V. 95, p. 241). From the 
cash received on such disposition the directors have directed the distribution 
of $8,048,480, an amount equal to $20 per share, to the common stock- 
holders of the company, to be charged, of course, to its surplus. This dis- 
tribution, as well as the 2 4% regular dividend, is payable Sept. 3 to stock- 
holders of record at the close of business Aug. 15. 

A further distribution has also been ordered to common stockholders of 
record Aug. 15 of the holdings of the American Tobacco Co. of the stock of 
American Machine & Foundry Co., to wit: 12,000 shares. This is the en- 
tire capitalization of American Machine & Foundry Co., and the distribu- 
tion is to be made in the same way as other stocks were distributed by the 
American Tobacco Co. in January 1912; that is, each common stockholder 
of record Aug. 15 will receive as soon after Sept. 1 as practicable certificates 
for full shares and warrants for fractional shares to theJamount of 12,000,- 
401,824 of a share of Am. Machine & Foundry Co. stock for each share of 
common stock standing in his name Aug. 15. 

The American Machine & Foundry Co. owns 98% of the stock of Standard 
Tobacco Stemmer Co. and 65% of the stock of International Cigar Ma- 
chinery Co., ahd, taking the results from July 1 1911 to June 30 1912 as a 
basis, the direct earnings of the American Machine & Foundry Co., together 
with its proportion of the earnings and losses of the two subsidiary com- 
panies mentioned above, would make an aggregate annual profit of $100,- 
525 55, equivalent to 8.37% on the $1,200,000 at par of American M.&F.Co. 


Supplementary Statement Given Out by a ‘‘Prominent Official.”’ 
Formerly—that is, prior to the decision of the Supreme Court—we used 
a portion of our revenues to acquire additional tobacco properties. Not 
having in view the acquisition of any such properties, the money acquired 
by the sale of these British American, Imperial and United Cigar Stores 
securities, not being required in the operation of our business, ought to be 
divided among our stockholders. In taking this action, we feel that we 


are obeying the spirit as well as the letter of the Court’s decision. 











AUG. 10 1932.) 

The American Machine & Foundry Co. is, as its name indicates, a ma- 
chine and foundry business that has served all the com anies which formerly 
constituted the American Tobacco Co. Since the dissolution the compe- 
tition among the tobacco companies is so real and so vigorous that it is 
unwise and undesirable for the American Tobacco Co. to retain ownership 
of the American Machine & Foundry Co. The Liggett & Myers Tobacco 
Co. and the P. Lorillard Co. will give their businesses to other machine and 
foundry companies rather than increase the earnings of the American To- 
basse Oo. by dealing with a corporation owned by the American Tobacco 
Co. Therefore this action on the part of the American Tobacco Co. in dis- 
poe of the shares of the American Machine & Foundry Co. We be- 
leve that this action will enable the Am. Machine & Foundry Co. to retain 
a ae - oe Liggett & Myers Tobacco Co. and of P. Lorillard Co. 

4, p. 1251, 769. 


Automatic Electric Co., Chicago.—-Option. —W. 8S. Tod, 
of J. Kennedy Tod & Co. of N. Y., has obtained a 5-year 
option on a majority of the stock.—V. 95, p. 50, 44. 

British American Tobacco Co.—Old Preferred.— 

See American Tobacco Co. above. Compare V. 95, p. 50, 178, 238. 

Calumet & Hecla Mining Co.—Output.— 


Estimated Copper Output of Company and Subsidiaries (Pounds). 
J uly—————- —7 Mos. end. July 31— 








912. 1911. 1912. 1911. 

Calumet & Hecla.__......-- 5,402,796 6,308,325 41,896,742 43,886,722 
er, aad a & al en oe 1,471,310 1,405,015 9,853,150 10,462,845 
p RAPS IE eee 1,448,515 1,103,065 9,266,080 8,531,260 
TO ttbkiwedaccbacet 65,040 404,040 4,623,240 4,804,856 
ES Ee ee ee 648 ,418 504,795 4,634,733 3,941,519 
Other subsidiaries. _.__..-- 919,308 826,607 6,586,763 6,314,604 

ENT cae Hap cece Fy rep 10,455,387 10,551,847 76,860,708 77,941,806 
—V. 95, p. 238. 

Caney River Gas Co.—Larnings .— 
Year end. Gross (less Net (after Bond Deprecia- Divid‘ds. Balance, 
J'ne 30—Gas Purch.) Taxes). Interest. tion. (2%) Surplus. 
BORE encoms $387,101 $267,985 . $21,167 $108,326 $20,000 $118,492 
SED ci dininal 299,963 227,503 22,495 Gs nae ,005 

Canadian Light & Power Co., Montreal.— Stock Increased. 


The shareholders on Aug. 6 authorized the increase in capital stock from 
$6,000,000 to $7,000,000. It is said that there is no immediate intention 
to issue any of the new stock. The Montreal Tramways & Power Co. owns 
control (V. 94, p. 1057, 488).—V. 95, p. 299. 


Central Massachusetts Light & Power Co., Boston.— 


Share Capital, &c.—C.D.Parker & Co., July 26 wroteinsub.: 

The to authorized issue of pref. stock is $650,000 [in $100 shares], of 
common 6,500 shares, without par value. Outstanding, 4,600 shares of 
common and $460,000 of pref. The balance of the pref. is reserved to 
retire the temporary indebtedness and new construction. 

The Central Massachusetts Electric Co. has $150,000 6% bonds out- 
standing and $58,000 notes. The Union Electric Light & Power Co. bonds 
have all been paid off and the entire issue of notes issued after consolidation 
are to be retired; the Ware Electric Co. notes will be retired except a small 
amount issued against current assets. In short, arrangements have been 
accomplished looking for the retirement of all the notes and bonded debt 
on the companies owned by the Central Massachussets Light & Power Co., 
with one exception, the $56,000 note and the $150,000 bonds of the Central 
Mass. El. Co. See V. 95, p. 238. 


Clinchfield Coal Corporation.—Report of Experts —Neil 
Robinson, Charleston, W. Va., and Charles Catlett, Staun- 
ton, Va., have made a report on the properties of this ally of 
the Carolina Clinchfield k Ohio Ry. (see ‘‘Annual Reports”’; 
also Cumberland Corp. under “‘Railroads’’), saying in brief: 


The property consists of about 300,000 acres of coal lands in fee, mineral 
and surface rights, located in Russell, Dickenson, Wise, Scott and Buchanan 
counties, Va., with complete up-to-date mining plants at Dante, Georgel 
and on Dumps Creek. 

The company has: (a) At Dante, a model mining village and four mines 
in the Upper Banner seam, two in the Lower Banner and one in the Widow 
Kennedy, the first six being equipped with the latest form of electric ma- 
chinery for hauling, cutting and ventilation. (b) At Georgel, one large 
mine, electrically equipped, miners’ houses, &c. (c) On Dumps Creek, one 
mine in the Upper Banner seam and two in the Lower Banner seam, these 
three being drift mines, and one in No. 4 seam, operated through a concrete- 
lined shaft approximately 90 feet deep, all electrically equipped. Near the 
shaft to No. 4 seam has been erected a modern central power plant, planned 
to furnish power for all the mines now or hereafter operated. 

Four large basins, carrying at least 400,000,000 tons of coal that is mina- 
ble and marketabie under present operating conditions, have been defined 
by more than 1,000 drift openings and more than 150 diamond drill tests. 
Two diamond drilis are now engaged on the upper branches of the Big 
Sandy River, contiguous to the aiready developed areas. In the No. 4 
seam, at present reached at one point by the shaft referred to, there have 
been proven to be nearly 30,000 acres of a continuous seam of high-grade 
coal, with conditions favorable to economic mining. 

Coal of the Clintwood seam is not now reached by railroad, but coals from 
the other seams, have by actaul use in illuminating gas_ work, 
service on locomotives and in power plants, heavy sales to domestic trade 
and trials in coke ovens, demonstrated their ability to compete with stand- 
ard fuels from other districts. We believe that they are capable of yielding 
a coke superior to Connellsville coke, being lower in sulphur than Connells- 
ville, carrying no more ash and being of equally good physical structure. 

The cost of Clinchfield coal on board cars at the mines will be practically 
the same as in the Thacker and Kanawha districts, W. Va., and Stonega, 
Va. Under normal trade conditions, the profits should be greater than 
those enjoyed by other Eastern bituminous fields. 

Within a comparatively short time the corporation has created an organ- 
ization that is producing approximately 6,000 tons of coal per day, and mar- 
keting it in competition with established coals. Pioneering, always ex- 
pensive, is now virtually ended. The policy followed is heartily commended 
and we favor a large increase in production. 


Range of Results Shown by Analyses of Coal from 14 Mines and Seams. 


Moisture. Volatile. Fired Carb. Ash. Sulphur. 
Per ct. 0.94 to 2.45 25.25 to 37.39 55.37t065.22 3.30to 8.64 0.46 tol.54 
B T U (reported in 8 instances),14.036 to 14.912. [The auth. cap. stock 
was recently increased from $10,000,000 to $18,000,000, $3,000,000 of the 
latter to be pref. and $15,000,000 common.}—V. 95, p. 113. 


Consolidated Elec. Light Co., Portland, Me.—Consolid’n. 
See Cumberland County P. & Lt. Co. under “Railroads” .—V. 82, p. 1499. 
Edwin Hawley (Deceased) .—EZstate’s Holdings of Stocks, 
Bonds, &c.—The report of Deputy State Comptroller Fraser, 
filed this week in the Surrogate’s office, shows that Mr. 
Hawle at the time of his death, Feb. 1 1912, had following 
stock holdings (along with $157,000 bonds): 


Chesapeake & Ohio Ry___$3,844,900| Reading Company com... $750,000 
Interborough-Met. Co_._. 1,285,000/ U. S. Lte. & Ht. Co.... 2,125,000 
Iowa Central Ry., com._. 1,260,000/ Tol. St. L. & W. RR., pf- 30,000 
o do preferred. 270,000 do do common... 235,000 
Minn. &St.L., common... 1,116,600] Guaranty Trust Co. __-_- 5,000 
do do _preferred_. ee yeed Western Pacific Ry. ---- . 1,250,000 
M.K.&T.Ry., common. 2,630,000 





Electrical Development Co. of Ontario, Ltd.—Bondholders’ 
Option.— Holders of the lst M. 5% 30-year gold bonds have 
the right until Sept. 1 to exchange the same for 44% con- 
solidated guaranteed debenture stock of the Toronto Power 
Co., Ltd., guaranteed unconditionally, principal and inter- 
est, by the Toronto Ry. Co. at the rate of £103 Toronto 
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due Nov. 1 1912, for,each{$500 bond, carrying coupons, in- 
cluding the coupon due Sept. 1 1912. ai ag 
Full particulars regarding the exchange, together with forms, may be 
had from the office of the Toronto Power Co., Ltd., Toronto Railway Cham- 
bers, King and Church streets, Toronto. There are $9,975,000 of the bonds 
ale oan: geen eae ~phcntone owned by the Toronto Power Co.— 
Emerson-Brantingham Co., Rockford, Ill.—Sale of Pref. 
Stock.— William Salomon & Co., N. Y. and Chicago, havin 
placed a large amount of the present issue of $12,000,000 7 % 
cum. pref. (p. & d.) stock here and in Europe, offered to re- 
ceive subscriptions up to and including Aug. 9, at par ($100 
share) and accrued dividend (after Aug. 1 1912). ivs. 
Q.-F. Redeemable as a whole at option of company on any 
div. date at 115 plus accrued div. Sinking fund provisions 
for purchase or ultimate redemption at 115. A simultaneous 
offering was made in Amsterdam by Hope & Co. The sub- 
scription books were closed at 12 o’clock Friday, the entire 
issue having been largely over-subscribed, but for record 
purposes the offering is advertised on another page. 


Digest of Letter from Pres. C. S. Brantingham, Rockford, Ill., July 30 1912, 
Engaged in the manufacture and sale of_an*‘extensiveline of agricultura 
implements. Businss established in 1852, and has had practically} con- 
tinuous growth, the gross sales having increased 214% during the past 10 
years and over 100% during the past 5 years. Owns at Rockford, Ill., (a) 
one of the largest and most modern farm machinery plants in the world, 
located on 160 acres of land, with ample room for growth; output, engine, 
riding and walking plows, listers, harrows, pulverizers, cultivators, &c. 
(b) Large plant in centre of city devoted to manufacture of carriages and 
wagons for country trade. We have now contracted to acquire: 


(« . . Additional Properties, Assets and Business Now to Be Acquired. . 


. Plant— - Location— - of weed OR ; 

Waynesboro, Pa.| Threshing engines, steam tractors, road 

Geiser Mfg. Co. rollers and stationary gasoline engines. 

(Estab. 1869) | Greencastie, gies bg “aad gas traction and portable en- 
EE RS ra I ee . gines. 





Steam tractors, threshing mach’'s & gen- 
eral line of agricultural machinery. . 


eeves & Co_- per ieomtgg Ind_ -} 
fae gas traction plant; sales 1912 est. 


R 
(Estab. 1874) 


Minneapolis __-_- 
at over 600 tractors. 
Winnipeg (Cana-| When fully equipped will produce about 
dian branch) _- 400 tractors perannum....... 


eeEVUeEOoO" 

LaCrosseToolCo{Chicago Heights |Hay rakes, hay tedders, hay loaders, 
: : | Illinois Sweep rakes and stackers.. -. «~:~. 
- Besides reducing the cost of manufacture, the enlarged business will 

greatly increase the efficiency of its selling organization, enabling it to 

supply practically all the machinery required by the customer without in- 
crease in selling expense, and affording active lines at all times of the year. 

The gas tractor substitutes economical mechanical power for expensive ani- 

mal and human labor, and marks the beginning of a new epoch in agriculture. 


In consideration of the additional properties and working capital, our 
stock is being increased to— 


Gas TractionCo. 
(Estab. 1907) i 


Capitalization (No Bonds or Moritgage)— Outstanding. Total Auth. 
7% cumulative preferred stock._..._.._..__._ -_- $12,000,000 $20,000,000 
Common stock (par $100 a share)_____________- 10,000,000 30,000,000 


The present management will operate the enlarged business, assisted by a 
number of those responsible for the success of the other companies. In 
addition to the pref. and common shares which will be taken by you in 
conjunction with Kuhn, Loeb & Co., the stockholders of the four companies 
first above mentioned will own a majority of the common stock (or voting 
trust certificates therefor) and a large amount of the preferred stock. 

Pref. Stock Provisions .—Entitled to cum. pref. divs. at rate of 7% per 
annum from Aug. 1 1912, payable quar., beginning Nov.11912. Alsotoa 
cumulative sinking fund which must be paid in full before payments of divs. 
on the com. stock, forthe purchase or ultimate redemption of pref. stock at 
not over $115 7 share and accrued divs., $200,000 from the surplus and 
net profits for the fiscal year ending July 31 1914, and annually thereafter an 
amount equal to 2% of all a: stock theretofore issued; and also, if in any 

al year divs. shall be paid on the com. stock in excess of 7%, an amount 
equal to such excess. In case of any dissolution or liquidation, voluntary 
or involuntary, must receive $115 and accrued divs. before any amount is 
paid on the com. Also subject to redemption as a whole, but not in part, 
on any div. date on 60 days’ notice at same price. #4 

The consent of 75% of the outstanding pref. stock is required (1) for the 
creation of any mortgage or lien upon any of the real property; (2) for any 
change in the voting powers of any class of stock; (3) for the sale of corpor- 
ate property as an entirety or substantially so; (4) for any increase in the 
auth. amount of pref. stock, or the creation of any stock prior to or on a 
parity with it; or (5) for the issue, at any time after Sept. 1 1913, of any 
pref. stock of the present auth. issue, unless the earnings for the preceding 
fiscal year applicable to pref. divs. are 1 4% times the annual div. on the pref. 
stock, including that proposed to be issued. The pref. stock cannot be 
voted for directors or managers unless there be default for 6 mos. on any 
pref. div. or on the sinking fund; but will so vote while such default continues 


Appraised Tangible Asseis, Exclusive of Good-Will, Patents or Trade-Marks. 
Real estate, plant, &c___ $5,123,506|Total assets 21,450,346 
Liquid assets_.....__.-. 16,326,840 | Less current liabilities... 4,082,485 


* eel - 

Total net tangible assets (exci. of good-will, patents, &c.) ____$17,367,861 
This net oe of $17,367,861, which includes the new cash working 
capital, is more than 40% in excess of the present issue of pref. stock, the 
net liquid assets alone exceeding said $12,000,000 preferred stock. -; 4 - 
Combined Earnings, 1907 to 1911, on Basis of Statements of Price, Waterhouse 
& Co.—President Brantingham’s Estimate. vey 

Earns. applicable to divs., after deducting depr. were for 1911,__$1,602,074 








Do_ average of past five fiscal yoars New Ras ie nek clade ip Spee 1,456,114 
President's estimate for first year of operation after acquisition of 
the aforementioned properties, I ce sili ak i ip cine io ch DAI noe ace nce ae $2,000,000 
Amount required to pay div. on present issue of pref. ___--_---- 840,000 
Balance, equal to 11.60% on common stock___________._--- $1,160,000 


These earnings do not take into consideration the many savings which it is 
estimated will be effected. It is expected that the company will be in a 
position conservatively to start dividends on the com. stock at the rate of 
5%. As this company will supply machines for all kinds of farm work and 
to all sections of the world, the business will be an unusually stable one and 
is not likely to be seriously affected by crop failures in particular districts. 
—V. 95, p. 179, 299. faa) 


Gas Securities Co., New York.—Sale of Notes —The com- 
pany has sold through Henry L. Doherty & Co., to a syndi- 
cate of brokers $2,000,000 of this company’s 6% 6 mos.’ 
notes, which, it is said, are being sold in $1,000 blocks at par. 


The notes are issued in anticipation of the organization of a new holding 
corporation for gas and electric properties which will be announced late in 
the fall. The notes are convertible on or about Oct. 1 into subscriptions 
for the securities of the new nye and the note-holder will be guar- 
anteed an allotment of pref. stock of the new company equal to the amount 
called for in the conversion clause of the notes. If desired, cash wil be 
paid for the notes on maturity if the holder will be offered on a basis of par 
for the pref. stock with a bonus of 40% of common stock. The syndicate 
it istsaid, was twice oversubscribed.—V. 94, p. 1059. 


Harrison-Doddridge Coal & Coke Co.—Offering of 6% 
Bond-Secured Notes, Full Interest on Deposit—Principal Guar- 
anteed by J. V. Thompson.—The bond dept. of the First Nat. 
Bank, Pittsburgh, is placing $3,000,000 bond-secured 6% 
coupon 3-year gold notes. Interest F. & A. at First Nat. 


Bank, Pittsburgh. - A circular shows: 





Power debenture stock carrying the full half-year’s interest, 


' Dated Aug. 1 1912, due Aug.*1 1915, but redeemablevat option of com- 
pany at 101 on any interest date. . Secured by deposit with Commonwealth 
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Foo, % Pittebarah, trustes of the company's entire issuc ($4,000,000) Mexico. The tank vessels of the subsi 
of ist M.s. fd. 6% gold bonds and the control of its stock, and Ate pro- Eagle dt : oer it is sald, will have a total c . eed 
Suly 20. Told made a sworn affidavit that pinetpal by 4. V. Tompson wy” 7,000,000 bbls. a year.—V. 94, p. 830, 355. asi 
0 above all es of every nature. Also before any of these notes Montreal Light, Heat & Power Co.—Bonds Called.— 
ered for sale there will have been deposited with the Ist Nat. Bank of fais 000) ist M. 5% bonds dated 1906 of Provincial Light, Heat 
Pitts. $540, to meet the interest coupons as they may mature, and said | & Power Co., for payment at 105 and int. on Sept. 1 at Nat. Tr. Go., Ltd., 
we cn certify to this one’ on “a3 cospen ee ge a bo the engraved Bans Montreal.—V. 95, p. 114. 
Py, consists of abou ‘ acres son and Doddrid , OEE aie 
Soe: Va. ed on the northeast and south by the lines of the i Coast Steel Co., So. San Fran.—Descripiion. 
timore & Ohio RR., and adjacent to properties that have been uniformly The “Iron Age” of N. Y. for July 18 contained a 2 %-page illustrated 
successful, such as the Kanawha Syndicate, Fairmount Coal & Coke Co., | article ee ae the > steel plant that was placed in operation 
George's Oreek Coal & Iron Co., &c. at South ranciseo, 9 miles south of San Fr., on Jan. 2 1912. The 
adequate sinki “fund will liquidate the bonds before maturity. | Plant embraces two open-hearth furnaces, capacity about 3,000 tons per 
pment that will permit the marketing of the 6% bonds, the | Month, and milis for producing angles, channels, tie-plates, cor- 
t financing is adopted with the expectation of retiring the note issue | Tugated bars, &c. See V. 95, p. 54. 
to maturity through sale of bonds. If the company should sell any 


its acreage, the notes are to be retired with the proceeds of the sale in the 


ratio of 1% to 1, as against the price per acre covered by this issue. 
' {Incorp. in W. Va. in July 1911 with $200,000 of auth. capital stock, ~ 


rs being Pittsburgh men headed ef Cc. A. Worthington, R. 
Masten, Chester T. Williams, Allen T. C. Borden and Alexander Black.] 
Condensed Extracts from Opinion of Dr. I. C. White, State Geologist 
of West Virginia, July 16 1912. 

Since the coal in this field (South Ten Mile-Bryson) all lies below drain- 


age level, and there are as yet no mines operating on the same, the only 





way of determining its i comparison with the same bed where 
I gem to the surface borg Se | along the B. & O. S. W. system. In 

is region, only two to ¢ Miles east, the analyses of 13 samples give 
the owl 66%: volatile matter, 39.68%; fixed 


ng average: a 

51.94%; ash, G72 9 tou, 100. Sulphur, 3.27; phosphorus, 0.006; 
(calorimeter), 1.3836. ese results reveal a splendid coal for 
fuel purposes, its only weakness for coke and gas being the relatively 


eral 
hich (3.27) sulphur contents. This, however, does not interfere with its 


great value as a fuel 

I estimate an average thickness of six feet of Pittsburgh vein coal over 
the entire 30,000 acres, after ne 5 to 7 inches for roof support and 2 to3 
inches lost in machine mining and 2 to 3 inches more in separating the two 
slate bands from the coal. Allowing for an additional loss of 10%, there 
would remain about 270,000,000 tons of available fuel, which, estimated on a 
royalty basis of 2 \4 cts. a ton, would be worth $225 per acre, or $6,750,000. 
No coai lands could be purchased from any of the operating properties In 
this region at less than $500 to $1,000 per acre. 

The Connelisville coking field will be entirely mined out In 15 to 20 years, 
and with the natural increase in the production of coal that is certain to 
come, not an acre of this great bed will be Icft unmined in Pennsylvania 
or Northern West Virginia at the end of 50 years. This estimate is not 
guesswork, but based upon the known area and tonnage of the bed, and an 
estim increase of only 5% annually, whereas the past rate of increased 
coal production for the last 50 years has been at a much greater rate. 
Extracts from Opinion of John W. Boileau, Pittsburgh, July 16 1912. 

Allowin ng waste of 33 1-3% (excessive under present mining 
conditions), there can be recovered 8,000 toms per acre, or a total of 256,- 
000,000 tons of merchantable coal, worth in teh rgound, on a royalty basis 
of 2 4% cts. per ton, $6,400,000, or $200 per acre. Estimated on a royalty 
basis of 5 cts. per ton (2 cts. less than was refused for the Dola field), the 
value would be $12,800,000, or $400 per acre. 

The eealy recognized royalties (per ton) in the more prominent fields 
are: onnelisvilie and Westmoreland fields, 12c. to 25c.; Clearfield district, 
5c. to 12¢.; anthracite fields, up to 50c.; Pittsburgh district proper, 10c. to 
15c.; Ohio districts, 8c. to 15c.; Pocahontas district, 10c. to 15c.; Kanawha 


district, 5c.to 10c.; Northeastern Kentucky, 8c. to 12c.; Indiana, 2c. to 10c.; 
Illinois, 2c. to 10c. 


- Houston Gas & Fuel Co.— Underlying Bonds Called.— 

All of the outstanding 2d M. 6% bonds issued under mortgage of the 
Houston Co., now the Houston Gas & Fuel Co., dated March 1 1905, 
have been called for payment at 105 and int. on Sept. 1 at Bankers Trust 
Co., New York, trustee.—V. 94, p. 1387. 

Internat. Cotton Mills Corp.—Report.—Half-year 1912: 
Earnings (1) Int. Cotton Milis Corp. and Associated Cos.; (2) Mt. Vernon 


n, 
.U. 








Woodberry, Included in (1). 

Internat. Cotton Mills Corp., &¢.—| Mt. Ver.-Woodberry Cotton Duck Co. 
Combined earnings._...  _- ES $309,920 
Total fixed charges_....._- 330,525| Fixed charges._._.________- 210,000 

a a a $478,002 |Surplus_.___._..__._--. $99,920 


A above figures are for the six months ending June 30 1912.—-V. 94, p. 


Internat. Harvester Co.—10- Year Review.—See “Reports.” 
Answer in Govt. Suit—The company’s answer to the alle- 
ations of the U. 8. Govt. in the bill filed by it under the 
herman Anti-Trust Act was filed in the U. 8. District Court 
at St. Paul on Aug. 5. It denies specifically any restraint 


of trade, monopoly or unfair business practices. 

The answer further asserts that the company is not an unlawful combina- 
tion, but a new company, formed with ample capital, to obtain large econo- 
mies in the agricultural implement business; also that during the first eight 
years the dividends paid averaged only 5.92% on the fully-paid capital 
stock and the total earnings only 7.15%. 

Prices of harvesting machinery, the company asserts, have increased 
about 2% over those of 1902, while the machines have been improved in 
quality, and while the materials and labor entering into their manufacture 
have increased on an average 25%. The wholesale price of sisal binder 
twine also has fallen from 11 to 6 & cents per lb. and of Manila binder twine 
from 13% to 7% cents a pound. The company has expended more than 
$1,000,000 in efforts to produce binder twine from American-grown flax, 
which, if successful, would have kept within the United States $20,000,000 
now expended annually for imported sisal and Manila fibres. It also spends 
in developing and improving machines annually $500,000, a cost which none 


of the old companies would have sustained. 
Wa and conditions of its employees, the answer says, have been im- 
rov 


to an extent impossible under trade conditions prior to 1902. Wages 
ave been increased fully 27%. Further facts furnished are covered by the 
statement on a preceding page.—V. 95, p. 300, 302. 


International Mercantile Marine Co.—Extension of Voting 
Trust.—Holders of large amounts of stock trust certificates 
for both classes of stock, believing it of importance that the 
policy of the present management should be continued, have 
requested a further extension of the voting trust for the 
period of five years from Oct. 1 1912. The voting trustees 
accordingly give notice that if, prior to Sept. 15 1912, holders 
of a sufficient number of the present trust certificates shall 
have signified their desire that the voting trust be extended 
for such period (that is, until Oct. 1 1917), the trustees will 
arrange so to extend the agreement for such holders. Those 
who desire to have the voting trust extended should signify 
such desire as soon as possible to J. P. Morgan & Co., 23 
Wall St., New York, or to Morgan, Grenfell & Co., 22 Old 
Broad St., London, on the blanks furnished. 


The voting trustees are J. Pierpont Morgan, J. Bruce Ismay, P 
P. A. B. Widener and Charles Steele.—V. 94, p. 1760. oe 


Loose-Wiles Biscuit Co., Kansas City.—General M anager. 


O. S. Goan, who for 14 years was manager of the New York factor 
the National Biscuit Co., has been elected V.-Pres. and Gen. ¥ pay nie 
director of the Loose-Wiles Biscuit Co.—V. 95, p. 240. 


Mexican Eagle Oil Co., Ltd.—Contract to Purchase Oil.— 
See offering of pref. stock of Oil Fields of Mexico below. 


The ordinary and 8% pref. shares of the Mexican Eagle Oil Co. were 
introduced upon the ‘‘Marche en Banque’”’ in Paris on March 7 1912 through 


$7,000,000 to $8,500,000, the new stock to be prior preferred stock. 


_ Phelps, Dodge & Co.—Copper Production.—The 
tion of copper by the Copper Queen, Detroit and Mocte- 
zuma mines, owned by Phelps, Dodge & Co., for the seven 
months ended July 31 1912, was 78,456,851 lbs., as com- 
pared with 69,057,605 Ibs. in 1911, as follows: 


produc- 





Pounds. 1912. 1911. Pounds. 1912. 1911. 
January ....10,892,391 9,789,639|May ______- 11,134,545 9,832,300 
February .. 10,230,280 8,857,962) Jume _.____- 12,083,089 9,777,120 
March _._._10,928,169 10,197,516|July ______- 11,875,618 9,809,251 
SUE «cu 0 én 11,312,759 9,793 ,817 

Total (pounds) for seven months_____________. 78,455,851 69,057,605 

Custom ores business added a further amount for the seven months of 
5,272,875 lbs. in 1912, against 7,791,424 Ibs. in 1911.—V. 95, p. 5 


Philip Carey Mfg. Oo., Cincinnati.—Stock.—This com- 
pany on or about June 25 1912 increased its pref. stock from 


$1,000,000 to $2,000,000. Common stock is also $2,000,000. 
—V. 84, p. 1430. 
Portland (Me.) Electric Co.—Consolidation Effected.— 


See Cumberland County P. & Lt. Co. under ‘‘Railroads’’.—V. 94, p. 830 


Portland (Me.) Lighti-g & Power Co.—Consolidation.— 
See Cumberland County P. & Lt. Co. under ‘‘Railroads’’.—V. 8&3, p. 100. 


Republic Rubber Co. of Youngstown.—Stock Dividend — 
The directors, it is stated, declared on Aug. 3 a 35% dividend, 
peyants in common stock. The “Cleveland Leader” says: 


declaration fellows the authorization of the proposed increase in 
capital stock from $4,000,000 to $10,000,000. The regular quarterly divi- 
dend of 24% was alsodeciared. A block of pref.stock will be sold shortly 
to provide for improvements. The present capital consists of $2,000,000 
common and $2,000,000 7% cum. pref. stock. The aew capitalization will 
be $6,000,000 common and $4,000,000 pref. The preferred offering will 
probably be at par. It is provided that the pref. stock may be retired on 
any dividend date after Sept. 1 1914 at 105 and accrued int. The stock 
dividend is payable to shareholders of record Aug. 1.—V. 95, p. 54. 


Toledo (O.) Computing Scale Co.—Paient Decision.—The 
U. 8. Circuit Court of Appeals at Chicago on June 24 decided 
in favor of the company its suit against the Moneyweight 
Scale Co. of Chicago, for infringement of the so-called Toledo 
company’s foundation patent on its fan scale. 

The Toledo amy ay in an advertisement rer “The Court reaffirmed 
its former decision in favor of the Toledo Co., nine Me petition of the 
Moneyweight Co. for a Keppening of the case. his the Court of last 
resort in patent cases, and this decision makes permanent the injunction 
against the Moneyweight Company, prohibiting the sale of the infringing 
Dayton computing scales. The Toledo company claims also to own the 
foundation patent on platform cylinder scales, and a suit against the 


Moneyweight Co. for infringement of this cylinder scale patent is now pend- 
ing in the U. S. Court here.” 


Sears, Roebuck & Co.—Sales by Months.— 
1912 1911 











. 911. 1912. 1911. 

January ... $5,859,256 $4,624,764|}May______- $6,381,551 $5,418,118 
February .. 7,025,376 5,483,743 | Jume _____- ; ,489 3,829,160 
March _... 7,333,665 6,294,971 | July... .__- 5,614,276 3,881,120 
Be nonce 7,753,122 5,837,207 

ta for - SP PEG eck duildecéewusdicaue $44,270,735 $35,369,083 
fae » D.- . 

Shaw. Water & Power Co.— New Stock.—The share- 


holders will vote Sept. 3 on authorizing the directors to issue 
$5,000,000 additional capital stock from time to time as 
requirements may demand. The total auth. stock is $20,- 


000,000, of which $10,000,000 is outstanding. V.93,p.800. 
Southern California Edison Co.—EZarnings.— 
Siz Months ending Gross Net Inter- Depre- Baiance, 
June 30. Earnings. Earnings. est. ciation. Surplus. 
SEE  vcudedeasaa $2,099,762 $1,001,537 $359,689 $305,000 $336,849 
RRS Re eo’ Boe Eee 1,767,563 893 ,482 331,396 280,000 282,086 


The California RR. Commission on May 27 authorized the company to 
issue $4,117,000 general M. 5% bonds in exchange for underlying bonds. 
This, we are informed, was merely a formal authorization to enable the 
exchange to take place when feasible under the terms of the general 5% 
mortgage.—V. 94, p. 1570. 


Southern Iron & Steel Co., New York and Birmingham, 
Ala.—Receivership.—Judge William I. Grubb in the Federal 
Court at Birmingham, Ala., on Aug. 1 placed this property 
in the hands of President James Bowron as receiver at the 
request of attorneys representing, respectively, (1) the re- 
ceiver and the reorganization committee; (2) the company, 
and (3) three small creditors, the petitioners in the bank- 
ruptcy suit filed a short time ago. , 

Abridged Statement by President James Bowron, Aug. 1 1912. 


By many economies we have been able to cut down expenses materially. 
We have been operating splendidly and there has never been a defaulted 
pay-roll since our present troubles started. I see much hope ahead. We 
are facing a much better market. We are getting orders right along. I be- 
lieve that a trustee will be appointed to sell out the company as a going con- 
cern and Saas A seprEARisp toe will be effected upon a firm basis. (See plan, 
V. 95, D. . 


Superior Coal Co., New York and Jackson, 0.—Sold.— 
Eugene Zimmerman of Cincinnati (recently elected President of the 
Wellston (O.) Steel & Iron Co.) has purchased from the receiver on behalf 
of the reorganization committee all the properties of the Superior Coal Co., 
at a price given at $170,000. In accordance with the plan, the Superior 
Colliery Co. was incorporated in N. Y. State on July 11 with $1,930,000 
stock to take over the coal mines.—See V. 95, p. 116. 


Superior Colliery Co., N. ¥. and Jackson, 0.— New Co. 
See Superior Coal Co. above. 


Toronto Power Co.—Exchange for Guaranteed Debenture Stk. 
See Electrical Development Co. above.—-V. 93, p. 1328. 


Union-Buffalo (8. C.) Mills Co.— Stock Increase.— 

The stockholders will vote Aug. 20 on increasing the capital stock — 
auth. stock now consists of $3,000,000 7% cumulative pref., $2,000,000 
5% semi-cumulative 2d pref. and $2,000,000 common. Amounts out- 





Benard et Jarislowsky. At that time the company’s refinery was stated t 
have a daily capacity of 9,000 bblis., while its sales agererated about 40% 








standing, $2,631,600, $1,705,100 and $1,698,200, respectively .—V .82,p.1046. 


For other Investment News see page 366. 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





TWENTY-SEVENTH ANNUAL REPORT—FOR YEAR ENDING JUNE 30 1912. 








The Directors of the Buffalo Rochester & Pittsburgh Rail- 
way Company submit to the Stockholders the following 
report for the year ending June 30 1912: 


ROAD OPERATED. 


1911. 
Miles. 
352.10 
93 .83 
126.74 


Inc. Dee. 
Miles. Miles. 
4.12 


6.55 
A2 








2.85 
"4 


Total og of road operated 
Second track (owned) 

Second track (trackage rights) 
Sidings (owned and eased) 


Total miles of all tracks, all steel rail__1,082.10 








The decrease in length of road operated is due to a re- 
classification of all tracks, whereby 2.51 miles were trans- 
ferred from main line and branches to sidings; and the re- 
duction of .34 miles in trackage rights between Mt. Jewett 
and Johnsonburg, Pa., caused by a change of alignment. 

Including the above-mentioned transfer, sidings were in- 


creased 10.10 miles. 
INCOME. 
1912. 1911. 


$9,542,367 738 $9,134,402 03 
6,464,228 57 6,145,855 52 


Net ebay revenue.__._$3,078,139 21 $2,988,546 51 


Outside Operations: 
Revenues $21,803 74 $18,868 52 +-$2,935 22 
21,795 66 20,857 57 +938 09 


$8 08 def.$1,989 05 


+3$1,997 13 
$3,078,147 29 $2,986,557 46 4+4-$91,589 83 
204,000 00 212,000 00 


— $8,000 00 
$2,874,147 29 $2,774,557 46 +4$99,589 83 
779,578 22 840,517 59 


—60,939 37 
$3,653,725 51 $3,615,075 05 +$38,650 46 
1,882,830 84 1,905,798 00 


—22,967 16 
Net corporate income--.-_-_$1,770,894 67 $1,709,277 05 +$61,617 62 
Appropriations: 
Pension Fund $4,564 33 $10,069 42 —$5,505 09 
Special appropriation 375,000 00 371,500 00 +3,500 00 
$379,564 33 $381,569 42 


—$2 ,005 09 
Surplus available for dividends .$1,391,330 34 $1,327,707 63 +863,622 71 


Inc. (+) or 
Dec. (—). 
+3407 ,965 75 
+318,373 05 
+389 ,592 70 


Rail Operations: 
Operating revenues 
Operating expenses 











Total net revenue 
Taxes Accrued 





Operating Income 
Other Income 





Gross corporate income 
Deductions for Interest and 
Rentals 








Total Appropriations 





Taxes decreased $8,000, or 3.77%, due to lower assess- 
ments on capital stock, bonds and net earnings. 

A special appropriation of $375,000 was made from the 
Net Corporate Income. Of this amount, $125,000 was paid 
into the Sinking Funds under Equipment Agreements Series 
A, B and C for the purchase of new rolling stock; $48,000 
was used to retire a like amount of Equipment Bonds Series 
G, and $202,000 represents one-half of the principal of 
Equipment Bonds Series D, E and F paid during the year, 
the other half being refunded by 44%% bonds issued under 
the terms of the Consolidated Mortgage, and held in the 
Treasury of the Company. 


DIVIDENDS. 
Dividends in cash were paid on: 1912. 
Preferred stock. $6,000,000 (6°%)$3860,000 
Common stock. 10,500,000 (5%) 525,000 


$16,500,000 $885,000 


1911. 
(6%) $360,000 
(444%) 472,500 $52,500 


$832,500 $52,500 








Since the close of the fiseal year your Board of Directors 
has declared a semi-annual dividend of three per cent on the 
eer gion stock and three per cent on the common stock, 

oth payable August 15 1912. 


CAPITAL STOCK. 
There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company amounts 


to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 

Equipment Bonds Series G authorized in 1910 were issued 
to the amount of $1,200,000. 

Under the terms of the Sinking Funds for the redemption 
of Equipment Bonds, $452,000 bonds were retired as follows: 
$113,000 of Series D, $114,000 of Series E, $177,000 of 
Series F and $48,000 of Series G. 

In accordance with the provisions of the Consolidated 
Mortgage of 1907, the Trustee delivered to the Company 
$202,000 Consolidated Mortgage 414% Bonds, representing 
50% of Equipment Bonds Series D, E and F retired during 
the year. These bonds, added to those in the Treasury of the 
Company, make a total of $1,114,000 held in reserve. 

The net result is an increase of $748,000 in the bonded debt 
of the Company outstanding on June 30 1912. 


CONSTRUCTION. 


Capital account has been charged during the year with 


$633 ,664 19 for additions and betterments to your property, 
as follows: . eh 





Land 
New station, Scot . 
25, Mumford N.Y 
se Orchard Park, N.Y 
ies Salamanca, N. Y 
Other station im i a a 
Reservoir and p line, Ketner, Pa 
" ad Creeksi 


Indiana tunnel improvements 

Second track, Newton, Pa., to Mt. Jewett, Pa 
Increased weight of rail and fastenings 
Improving bridges and culverts 

Telephone train-despatching lines 

Sidings and yard extensions 

Jacksonville mine line 

Lucerne mine line 

Elimination of grade crossings 

New roadway m ry 

Automatic k signals 

Coal trestle and docks, Genesee Dock, N. Y 3,952 30 
Other items 6,421 57 


$633,664 19 





The following work, referred to in last year’s report, was 
completed: 

New brick station at Scottsville, N. Y. 

Automatic block signals on double-track between Clarion 
Junction, Pa., and Falls Creek, Pa., a distance of 35 miles. 

New brick stations were constructed at Mumford, N. Y., 
and Orchard Park, N. Y. 

The grade crossing at Wheatland, N. Y., was abolished 
by the erection of an overhead bridge. 

Additional passing sidings, yard and industrial tracks, 
have been provided as business demanded. 

Among the important work now in progress 
mentioned: 

New brick station at Salamance, N. Y. 

Reservoir and pipe lines at Ketner, Pa., and Falls Creek, 
Pa. 

Lining Indiana tunnel. 

Replacing various timber bridges, trestles and culverts in 
permanent form. 

Jacksonville and Lucerne mine lines. 

Telephone train-despatching line on Rochester and Buffalo 
Divisions. 

Automatic block signals for fifty-three miles on Rochester 
Division. 

The expenditures for these improvements will materially 
increase your Company’s facilities for the safe and economical 
handling of the growing traffic. 


EQUIPMENT. 


Expenditures were made for new rolling stock as follows: 
Three passenger locomotives $63,342 50 
Seven freight locomotives 152,114 50 
Three cafe-observation parlor cars 56,363 19 
Fifteen hundred steel 1,111,085 68 
One locomotive crane hoist 8,367 15 
One locomotive pile-driver 12,682 93 
One wrecking crane 14,131 93 
Three caboose ears, built at Company’s shops 1,844 04 
Steel underframes applied on two hundred and thirty-six gon- 

dola cars 12,992 20 
Sundry other betterments, including re-classification or trans- 

fer of nine freight-train cars and fifty work-equipment cars- 72,951 22 

$1,505,875 34 
In addition to the above, 17 steel passenger train 

cars and 100 steel flat cars were purchased, but, 

owing to late delivery, will be accounted for in 

next year’s report. 

There was credited for equipment sold, trans- 

ferred or destroyed, the following values, 

charged in part to Operating Expenses, and the 

balance, es the depreciation since 

June 30 1907, charged to Reserve for Accrued 

Depreciation: 
Thirteen locomotives 
Two cars 


pospenerrysrate 
Five hundred and one freight-train cars 
Seventeen work-equipment cars 


may be 





$80,518 79 
4,497 70 
201,705 23 





297,859 42 
Making a net increase of $1,208,015 92 


The total tractive power of engines aggregates 9,622,160 
pounds, an increase of 165,200 pounds over last year. The 
average tractive power of each engine increased 1,013 
pounds, being 33,180 pounds, as against 32,167 pounds last 
year. 

All cars in freight service are provided with automatic 
couplers, and 99.29 per cent of the cars are equipped with 
air brakes. 

The total carrying capacity of cars in freight service now 
amounts to 668,744 tons, an increase of 61,225 tons over 
last year. The average carrying capacity or efficiency of 
each freight car increased 1.38 tons, being 40.23 tons, as 
against 38.85 tons last year. 

The book value of rolling stock sold, transferred or de- 
stroyed, is credited to Additions and Betterments—Equip- 
ment, and Operating Expenses is debited (less the salvage 
carried to Material Account, and less the amount previously 
written off for depreciation, charged against the Reserve for 
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Accrued Depreciation). 


When rolling stock is purchased 
or re-built, the cost is charged direct to Additions and 
Betterments—Equipment account. 

The reserve for accrued depreciation of equipment on 
June 30 1912 amounted to $1,518,222 96. 


PASSENGER REVENUES. 


The average rate received per passenger per mile increased 
-011 cents, being 2.071 cents, as compared with 2.060 cents 
@ year ago. 

The average distance each passenger was carried de- 


creased 2.17 miles, being 26.31 miles, against 28.48 miles 
last year. 





Passengers carried in 1912._.___._..........._.......- 1,942,226 

~ aaeemeers Carried in 1911.....................-..-.- 1,817,038 
ene Or 6.00 par Get. OF....................-..------ 125,188 

Passengers carried one mile in 1912._...__._______-_- 51,101,188 

Passengers carried one mile in 1911____._________.-_- 51,751,214 





A decrease of 1.26 per cent, or 650,026 


The result is a decrease of $7,723 00 in gross passenger 
revenues. 


FREIGHT REVENUES. 


The average rate received per ton per mile decreased .07 
mills, being 4.80 mills, as compared with 4.87 mills last year. 

The average distance each ton was hauled increased 4.64 
miles, being 159.31 miles, against 154.67 miles a year ago. 

Pending an adjustment of the miners’ wage scale, most 
of the collieries shipping on your line were idle during April. 
In spite of this loss, the revenue tonnage moved was the 
largest in the history of the Company, and is as follows: 











Inc (+) or 

12 1911. Dec. (—). 

I aS rey 7,188,280 6,950,767 + 237,513 

ed 538,452 27,206 —88 ,754 

Rg ESS Ta 263,57 243,610 + 19,964 

Pig and bloom fron.._________._. 231,857 188,830 +43 ,027 

ee whales a 2,475,986 2,271,838 +204,148 
SE a gS aRaage ali Aig aaa 10,698,149 10,282,251 
a eee G2 6.06 Der Gemt, GF... o.oo ee ewe. -se-. 


+415,898 








With the exception of a decrease of 14.2 per cent in coke, 
all of the general commodities show gains. 


eS ERE ee a a 1,704,307,001 
a Se nn actecca 1,590,341 ,454 





113,965 ,547 


The result for the year is a gain of $426,549 94 in gross 
freight revenue. 


EXPENSES. 

Operating Expenses increased $318,373 05, or 5.18 per 
cent, due principally to the larger volume of freight traffic 
and partly to the severe weather conditions, the expense of 
replacement work, the inauguration of depreciation charges 
on machinery and tools, wage adjustments, and the employ- 
ment of.extra trainmen in Pennsylvania under the require- 
ments of the so-called ‘‘full crew bill,’”’ which became opera- 
tive at the beginning of the fiscal year. 

The operating ratio increased .46 per cent, being 67.74 
per cent, against 67.28 per cent last year. 

The percentage of each group of operating expenses to 
gross earnings for the past five years is as follows: 














1912. 1911. 1910. 1909. 1908. 

Maintenance of way___.___....._----- 2.52 12.57 13.65 10.72 12.71 
Maintenance of equipment ________-_. 18.94 19.385 20.78 21.45 23.01 
REE SARE hg ROE RRR OP PRE RE Ret sa ee 1.26 1.44 1.35 1.41 1.28 
PEORNENED ° Us bh wckoawbenwooan 32.88 32.11 28.55 29.22 32.39 
ns a i 2.14 1.81 1.74 2.25 2.10 
PE hi pwittidewewctcwidue sh dee 67.74 67.28 66.07 65.05 71.49 
The Company’s property has been fully maintained at a 


high standard. 


The average cost per ton per mile is 3.01 mills, being .06 
mills less than last year. 

The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 








engines, increased 12.72 tons, being 647.41 tons, against 
634.69 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of helping 
a ws increased 9 tons, being 439, against 430 a year ago. 

he averages for the past ten years are as follows: 


Year. Train Load. Engine Load. 
(SRE Candy ets ait Gah oa SRR aC 441 364 
WUE Ges Whiins Sead cbc keh bcoa emus can 439 357 
(REGO SANS ES iA a 507 374 
EE Eek oo <n oes gc cone lapis SAG a 525 418 
(Se at EGE SC al aE ECE 543 435 
DT eRe. le baeulcctnovesdeu se 530 371 
© es a Si RRR ag es A 597 400 
OE SO CR a ame 638 420 
DE held attend ene tehbtbed Kea. ce lawodkn 635 430 
eo ee ee 647 439 





* The figures from 1908 to date are based on the Inter-State Commerce 
Commission’s classification of locomotive and train mileage. 


The average number of revenue passengers carried one 
mile per revenue passenger train mile is 38, being 2 less than 
last year. 

The non-revenue traffic, not included in any of the other 
figures of this report, is as follows: 


1912. 1911. 
kg Bk tt«*«*«éR 275,546 262,445 
Number of passengers carried one mile__._____-_- 10,880,382 10,285,321 
I a ES 545 11,360 
Number of tons carried one mile____..________- 88,403,527 73,811,354 


ALLEGHENY & WESTERN RAILWAY CO. 


Advances were made to the Allegheny & Western Railway 
Co. for additions and betterments expenditures, as follows: 





NTS ES Ra SIE Sy ea ae ae eS a PE aS ya ee er $4,572 25 
Grade revisions and changes of line__________________-_-__---.- 879 48 
Sa ic ec duwece 3,075 69 
Track fastenings and other material._.____ ___________. Be 4,335 31 
en ee Ce eebdbsabace 21,211 21 
RS RS ele aa ae a amare mts CA ,748 75 
UY ER ir a Sa 880,78 

$48,703 47 


With the exception of the revision of line near Cowan, 
Pa., still under way, all of the work mentioned above is 
completed. 

FIRE INSURANCE FUND. 


The assets in this fund wefe increased $20,547 27 during 
the year, and now amount to $236,748 12 in interest-bearing 
securities and cash. 

PENSION FUND. 

The assets in this fund, created July 1 1903, were increased 
$12,085 84 during the year, and now amount to $177,319 70 
in interest-bearing securities and cash. 

There were fifty-one pensioners upon the roll on June 30 
1912, a net increase of five during the year. 


GENERAL REMARKS. 

The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the year ending December 31 1911. The sum of 
$12,485 received on the $249,700 of this Company’s stock 
was credited to Other Income account. 

Loans amounting to $57,850 were made to the corporation 
organized by your Company to acquire and hold real estate, 
referred to in last year’s report, making a total of $297,850 
advanced to date. 

Mr. Hamilton F. Kean was on November 23 1911 elected 
a Director to fill the vacancy in the Board caused by the 
death of Mr. A. Lanfear Norrie. 

The acknowledgments of the Board are renewed to the 
officers and employees for their faithful and efficient ser- 
vices. 

Statements and statistics of the operation of your road 
for the year are submitted herewith. 

By order of the Board, 

WILLIAM T. NOONAN, 


President. 
Rochester, N. Y., July 29 1912. 


[Comparative tables of income account, balance sheet and other statistics 
of operation are given on a preceding pace.] 





- United Fruit Co., Boston.—20% New Stock at 150.—Th 
shareholders will vote Sept. 5 on increasing the limit of capi- 
tal stock from $35,000,000 ($29,764,700 now outstanding) 
to $45,000,000. If the increase is voted, stockholders of 
record Sept. 16 1912 will have the right to subscribe at 150% 
for [$5,952,940] new stock to the extent of 20% of their re- 
spective holdings, subscriptions to be 10% on or before 
Sept. 26, 40% Oct. 26,50% Dec. 14, with allowance of inter- 
est at 6% per ann. on anticipated payments. 

- The proceeds, about $9,000,000, will, it is stated, be used to reimburse 
the company for large purchases of banana farms and fruit-bearing lands 
which have been acquired at very satisfactory figures. The “Boston News 
Bureau’’ says that with the acreage now under cultivation it is not too 
much to say that within the next two or three years United Fruit will own 
outright 75% of its own sources of supply.—V. 95, p. 116. 

'. United States Steel Corp.— Underlying Bonds Called.— 
Thirty ($30,000) Ist M. 4% Connellsville & Monongahela Ry. bonds, Nos. 


164 to 194, both incl., for payment at par and int. on Sept. 1 at Union Trust 
Co., Pittsburgh.—V. 95, p. 301, 295. 


- Utah Copper Co.—Zarnings.—For 3 mos. end. June 30: 
12 


Se 





Ward Bread Co. (a New York corporation with $5,000,000 
stock),the Ward Corby Co. of Providence and other cities, 
and possibly other concerns, has filed a mortgage to the 
Empire Trust Co. of N. Y. as trustee, dated June 22 1912, to 
secure an issue of not exceeding $10,000,000 6% gold bonds 
due June 15 1937, present amount $4,000,000, issued, we 


understand, $ for $, for cap. stock of the old company. 

The company is being financed by the insiders, it being pratcically a fam- 
ily affair. The mortgage covers the following property: (a) On 54th 
St., s.s., 469 ft. e. of lst Av., running s. 200.10 ft. to 53d St. by e. — to bulk- 
head and pier line; Concord Av., n. e. corner 142d St., 145x—; Wales Av., 
w. s., 100.8 ft. n. of 142d St., 45.3x111.3; Southern Boulevard, s. w. cor. 
St. Mary St., 252.6x—-; St. Ann’s Av., n. w. cor. 149th St., 25x100; also 
land in Brooklyn; Providence, R. I.; Chicago, Ill.; Cambridge, Mass.; 
Roxbury, Boston, Mass.; Cleveland, Ohio; Pittsburgh, Pa., and Borough of 
Braddock, County of Allegheny, Pa. 

The directors, who were also the directors of the Ward Bread Co., are: 
Robert B. Ward (Pres.), William B. Ward (Sec.) and William C. Evans, 
New Rochelle; George S. Ward and James B. Arthur, Pittsburgh: George 
L. Walter, Sharpsburgh, Pa.; Joseph Speidel Jr., and B. Walker Peterson, 
Wheeling, W. Va., and Henry C. Phipps, New York. 


F. W. Woolworth & Co., New Yorkx.—Total Sales.— 








1912. 1911. 1912. 1911. 1912—July—1911. Increase(%). 1912—7 Mos.—1911. Inc.(%). 
Gross pro’n 1bs28,372,038 24,469,812)Total net prof.$2,622,699 $1,366,944 | $4,487,832 $3,953,459 13.51)| $30,038,966 $26,006,392 15.50 
Net profits. __$2,237,485 83,676| Divs. paid__. 1,181,348 1,177,012 | —V. 94, p. 1769. 
Miscellaneous - 10,026 ,080 
Nev.Cons.divs. 375,188 375,188 Net surplus.$1,441,351 $189,932 





The above earnings are computed upon the basis of about 16.43 cents for 
copper in 1912 and 12% cents in 1911.—-V. 94, p. 1446. 


Ward Baking Co. of New York.—Bonds, &c.—This com- 
pany, incorporated at Albany on June 21 1912 with $30,000,- 
000 of auth. capital stock (% pref.), as successor of the 











—Sidney Spitzer, formerly of Spitzer & Co., and Lewis 
B. Tucker, of the Citizens’ Safe Deposit & Trust Co., have 
entered into a partnership to deal in municipal, railroad and 
corp»ration bonds under the name of Sidney Spitzer & Co. 
Their offices a e in he Spitzer Building, ‘oledo. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Aug. 9 1912. 

A further improvement in most branches of trade is re- 
ported in various sections, and sentiment in the business 
world continues to grow steadily more cheerful. The indi- 
cations still point to bountiful grain crops, while the outlook 
for cotton has continued to improve in many sections of the 
belt, needed rains having fallen in some sections and fair 
weather having prevailed much of the time where it was de- 
sired. Iron and steel have continued active and prices are 
in some instances still in upward tendency. 

LARD on the spot was firm in sympathy with the Chi- 
cago speculative market. The demand, however, continues 
quiet, with the trade buying for immediate requirements. 
The promise of large crops is expected to bring down quota- 
tions, but the present supply is well held. Prime Western 
is quoted at 10.75c., Middie Western 10.65c., City, steam, 
1014@10%¢c. Refined lard is still rather quiet but firmer; 
Continent is quoted at 10.95¢., South America 11.85c., Bra- 
zil, in kegs, 12.85c. Speculation in lard futures has not 
been active, support from packers being given when signs 
of weakness developed. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery __.__10.62 % 10.57% 10.50 10.47 % 10.47% 10.60 
October delivery 10.67% 10.65 10.57 &% 10.55 19.55 10.67 %& 


PORK has been quiet and firm. Mess $20 25@$20 75: 
clear $19 25@$21; family $20 25@$2125. Beef has been 
in light demand but steady; mess $15 50@$16; packet $17@ 
$17 50; family $18@$18 50; extra India mess $29@$29 50. 
Cut meats duil and steady; pickled hams, 10@20Ibs.,11%@ 
12 4c.; pickled bellies, 6@12Ibs., 11@115%c. Butter, creamery 
extras, 26144@27c. Cheese, State, whole milk, new white, 
speciais, 154ec. Eggs, Western firsts, 18144@19 ec. 

OILS .—Linseed hes been quiet and steady; City, raw, 
American seed, 70@/7ic.; boiled 71@72c.; Calcutia 80c. 
Cottonseed oil has been quiet and easier. Speculative in- 
terests which have not been heard from for some time liqui- 
dated. Winter 6.60c.; summer white 6.75c. Cocoanut oil 
has been firm with a moderate spot demand; Cochin 934@ 
10c.; Ceylon 854@82ic. Chinawood fairly active at 9@10c. 
Cornn firm at 5.80@5.85c. Cod steady;domestic 46@4S8c. 

COFFEE on the spot continues nominal. Actual sales, 
however, might bring concessions from sellers. Business is 
practically at a standstill, there being merely a small hand-to- 
mouth buying. It is held that Brazil must weaken,as primary 
stocks are large and increasing. Cost and freight offers were 
considerably lower and some contracts were put through. 
Spot Rio No. 7 was quoted at 14c. Santos No. 4 is held at 
15°g to 16c. West India coffee is heavy. Fair to good 
Cucuta is reported at 1534 to 16c. Options recovered on 
good support, but later again reacted on liquidation and 
short selling. Closing prices were as follows: 





ew ~ 


August _._.12.75@12.76|December 12.97@12.98|April _---- 13.95 @ 13.07 
September 12.82 @ 12.83 | January --13.00 @ 13.02 | May- ----- 13.07 @13.08 
October ___12.87@12.88| February _12.98@13.02/June __-_-- 13.06 @ 13.07 
November _ 12.92 @ 12.93 | March ____13.03 @ 13.04 | July_-_-_-_-- 13.04 @13.05 

SUGAR.—Raws were very quiet and rather heavy. Re- 


finers bought sparingly for needs, but were not inclined to 
stock up. Sellers, on the other hand, seem disposed to hold 
their offerings, and there was little pressure. European 
cables were unsatisfactory. Beets were lower, reflecting 
the favorable progress of the crop. Cuban receipts are light 
and the crop is practically over. Centrifugals are quoted 
4.05c. for 96-degrees test, muscovado 3.55c. for 89-degrees 
test, molasses 3.30c. for 89-deg. test. Refined sugar has 
been quiet, with only moderate withdrawals. New busi- 
ness is dormant. Fine granulated is nominally 5.05@5.10c, 
but actual business is being done at the old 5c. level. 





PETROLEUM.—Refined petroleum has been firm, with 
a good demand. Barrels, 8.35c.; bulk, 4.75c., and cases 
10.25c. Naphtha has been in good demand and firm; 73@ 


76 degrees, in 100-gallon drums, 22c.; drums $8 50 extra. 
Spirits of turpentine quiet and firm at 44@45c. Common to 
good strained rosin $6 55. 

TOBACCO continues quiet on the spot. Packers report 
merely a hand-to-mouth business but prices are firm. They 
look for improvement in the fall, especially for binder. 
Interest centres about the growing crop, which promises 
fairly well. Some buying of stalk tobacco is reported in 
New England, but this is not general as the crop is not yet 
assured. It is expected that packers will also take hold in 
Wisconsin soon. A routine inquiry is noted for Sumatra. 
Most manufacturers, however, are supplied for requirements. 
Cuban tobacco is quiet and steady. Cuban leaf is being 
accumulated in Havana. American buyers are looking 
over the samples and a better movement is expected soon. 
The crop is large and lower prices would be logical. Locally 
the inquiry is light. 

COPFER continues firm with a fair consuming inquiry. 
Lake is quoted at 1734c., electrolytic at 17%@17%c. 
Stocks are larger, reflecting the active production here. 
Tin has been firm, but quiet, with the spot quotation 45\4c. 
Lead shows an easier tendency, on the basis of 4c. Spelter 
is quiet and steady at 7c. Pig iron is firm and active,with 
No. 1 Northern quoted at $15 75@$16°5. No. 2 Southern 
being held at $15 75@$16 25. 





| 





telegrams from the South to-night, is given below. 


week ending this evenin 


Sept. 1 1911 11,481,337 bales, against 8,429,189 


COTTON. 


eee 
neuenmennemaill 


Friday Night, August 9 1912. 
THE MOVEMENT OF THE CROP, as indicated by our 


For the 


the total receipts have reached 
9,579 bales, against 8,277 bales last week and 12,478 
bales the previous week, making the total receipts since 


ales for 


the same period of 1910-11, showing an increase since Sept. 1 


1911 of 3,052,148 bales. 
































Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total. 
Galveston _____- 423 478 1,082 95 435) 1,293) 3,806 
Texas City ....- sabe ages Ss deka icin sits ein wield AEE 
Pt. Arthur, &c_- sinikaioal teas pa a paeaety a aie weiee a ae 
New Orleans---_- 344 122 237 316 87 120| 1,225 
Gulfport ....... Piven es ee I EERE witli d idea co uae EG AE 
MGM seucune i) 21 6 16 sisi taba 1 
Pensacola ____-_- sc 135 pag <7 ee Se au eae 135 
Jacksonville, &c. bed inte ies ate ie EM aia APE EH ‘pn 
Savannah _...-_- 78 346 8 189 210 50 881 
Brunswick ___-- ome Picetieg: Sipe paps Fie! ite acacae SERA 
Charleston __._- gia de 142 400 323 iin a 919 
Georgetown __-.- a seat pe oe ate siti. ietaill. 
Wilmington __-- Bay Hh 45 Siesta eas pal ‘eaten 45 
DOG, Sats 81 233 355 275 84 26| 1,056 
N’port News, &c 5 olekas Fig AS ae it: Cr ie 866 866 
New York ....-..- ERE 130 taro ae oe my ut 130 
a gl lin 10 os oes ye eRe Bigot 19 29 

altimore _____- ras a 2 Fp #: a Baad eikia 433 433 
Philadelphia_ - -- as et tae i Bee pete eae RET 
Totals this week- 945' 1,652! 2,088' 1,214 870' 2,810' 9,579 





The following shows the week’s total receipts, the tota 
since Sept. 1 1911, and the stocks to-night, compared with 



































last year: 
1911-12. 1909-10. Stock. 
Receipts to | —_— 
Aug. 9. | This ,Since Sep| This |Since Sep 
| Week.| 11911. | Week.| 1 1910. 1912. 1911 

Galveston__...-.-.| 3,806)3,513,577) 17,537/2,764,570 22,378 8,862 
Texas City... .-- jp 586,468 sigh Hie Dn < cdenek >a eine 
Port Arthur, &c_' -____| 280,250 Sook: SUE: banana cme) ch ee) 
New Orleans ____| 1,226/)1,654,315|) 1,792)1,585,750 25,945 29,291 
GES on coment boROLES: 64,802 re i ee el al ae 
ED as oe 53) 383,595 136; 249,917 2,070 375 
Pensacola ....... | 135; 216,114 i tae SE: oo <ealinanaewile 
Jacksonvilie, &c_) pe SRSA 50,419 39 gg Sian. papa nea 
Savannah_____-.- | 881'2,377,517 354/1,426,473 17,031 9,532 
Brunswick ____-_- weds 04,363 Pie eee 22,736 13 651 
Charleston ___-_-- | 919 414,856 1| 285,096 3,960 3,472 
Georgetown ----| conus 1,169 Regie SES emabeet? «oak 
Wilmington —__-_-_! 45) 548,064 _...| 410,780 23 156 
TEGUGGEE:.. cans as | 1,056) 750,405 21| 559,220 14,775 1,269 
N’'port News, &c_! 855 39,352 Eos Sn) wee oe oe 
New York _._.-.- 139 6,961 ti ae 14,483 118,546 79,599 
I a ig 29 62,914 157 38,886 ,825 ,o91 
Baltimore ______- 433; 123,208 268) 113,454 3,340 1,156 
Philadelphia ___- b staea ,98 fe a 51 708 911 
, ESR SRN 9,579 11,481,337 20,305'8,429,189: 212,948) 140,965 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1912. | 1911. 1910. 1909. 1808. 1907. 

Galveston _-_- 3,806 17,537 5,812 2,065 17,983 3,844 
es CT i ee I a alle | ok me ae 
New Orleans. 1,226 1,792 1,267 3,120 1,849 946 
Mobile .....- 5 136 316 1,964 364 1,124 
Savannah __- 881 354 1,626 821 1,205 1,661 
re = ke ee 2 ae) Cand: éakne ae 
Charleston, &c 919 1,260 12 119 295 
Wilmington_- eae Gee 100 20 2 111 
Norfolk .._-_- 1,056 21 713 2,483 1,800 573 
N’port N., &c een) eee 
All others---- 727 464 207 611 717 209 
Total this wk- 9,579) 20,305 11,301 11,051 42,039 8,763 
Since Sept. 1_'11481 337.8,429,189'7,264,956'9 ,807,432'8 266,041 9,689,351 





The exports for the week ending this evening reach a total 
of 13,608 bales, of which 4,810 were to Great Britain, 
1,113 to France and 7,685 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





Week ending Aug. 9 1912 


_ From Sept. 1 1911 ta Avg. 9 1912. 



























































Exported to— Exported o— 
Exports 
Srom— Great Conti- | Great Conti- 
Britain France .| nent. | Total. Britain.| France.| nent. Total. § 
QQ 
Galveston -__ te dic si in utinianis _.-- 1,373,776) 280,821)1,355,541)3 ,010,132 
Texas City. apis io oa a ee al 411,504 92,658} 81,752 5,914 
Pt.Arth., &e. iis sol SS Ripe na ....! 21,546) 66,140 04 ,864 
NewOrleans! --.-- 10 379 389 827,943) 174,971 1,593 ,553 
Mobile .... ss ia ae aaytt,/ Bo <p ..--| 107,270 65,654 : 92 ,243 
Pensacola. - 135 3Ks x Paiva 135 61,798) 64,337) 90,329) 216,464 
Gulfport -- een tabi esi owt oe ae ee 37 ,373 ‘ 64,802 
Savannah. piel * ..--| 3,519] 3,519 472,207; 169,672)1,142,458}1 ,784,337 
Brunswick .| ---- Re one Suaak ee eee. Cowes 5,1 72 824 
Charleston _| --.-- inks sic cb ici iF  Raee eas 250 ,574 
Wilmington pees SPE eT ..--| 162,097] 115,441 502 ,426 
Norfolk - - - - ives ime Sines rv Se 7a. «sawn 21,353 
New York.: 4,086; 1,103 607; 5,796; 261,429) 89,377 664,319 
Boston _--.. 422 ao lhl 42 awe: saddens 186 ,535 
Baltimore - - 100; -.-.-} 2,880] 2,980; 19,012 6,227 130,518 
Philadelphia 67 eke 300 367; 64,669) -.---- 89 ,702 
Portland,Me .-...- “hipaa occas eine Se, ww akeienaeed 6,829 
San Fran’co Jeu ie oad ape ss CG adoale bawena 211,778 
Seattle ..-.- see rr wwus seen? > weeeeeo bene’ 150,520. 
Tacoma -... Gane er toi ick el” Seas Mawel 59 ,843 
Detroit . - - - eine “een ewe esap C2. cecncuk ae 4,868 
Total__.. 4,810} 1,113) 7,685) 13 6084 ,231,980/1, 162 ,671/5,009 ,747/10404 398 
Tot.19109-11 3.279 4?3) 19 O8ll 12 79319 RO? 9A, AN ,7O313 941 AGH5I7 453 254 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. 


NewgYo 


rk. 


We add similar figures for 
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PEP DP W Oe aes & Oe EMPTIES AOE ee “ oe 
Pee a he 


On Shipboard, Not Cleared}for— 


Ger- Other , Coast- 
. |\Foreign| wise. 


3,162 236 
4,390 725 





Leaving 
Stock. 


21,011 
1 ’ 


.| France Total. 


4,934| 
6526 





290 


12,500 12,500 


swine 400 
13,461 


Total 1912-- 290} 
Total 1911_- 1,487| 1,639 2,295 
Total 1910_- 1,700! 2,200 2,709 


Speculation in cotton for future delivery has been active 
and prices have continued to decline. Further rains have 
occurred in Texas and temperatures in that State have been 
lower. Many consider that the crop situation in Texas is 
much better than it was recently. Beneficial rains have also 
occurred in the region east of the Mississippi and the crop 
reports from that section are in the main favorable. There 
is a tendency among some to increase estimates of the yield. 
The movement of new cotton is increasing and some think 
that the receipts will at no very distant day become a more 
important factor in shaping the course of values. The 
current prices, it is contended, will stimulate picking and 
marketing of the crop. The weather recently was of a forcing 
character in the Southwest and first bales have been reported 
at many points. The spot sales in Liverpool have been 
small, amounting to 6,000 to 8,000 bales a day. Yarns 
and cloths in Manchester have been quiet. Reports in regard 
to the Egyptian crop have generally been bearish. Hedge 
se ling for deathweaters aceount has been noticeable of late 
and believers in lower prices argue that it will become an 
important bearish factor before long. Local bears have 
hammered. aggressively at times, encouraged by the absence 
of reeuperative power in the market. There has been free 
selling on stop-loss orders. New Orleans, Memphis, the 
West and Wall Street have sold and prominent local spot 
interests have been good sellers of the winter months. On 
the other hand, some bullish crop accounts have been re- 
ceived from the Southwest, where the recent hot, dry weather 
is said to have caused marked deterioration in some sections. 
Unfavorable crop news has also been received from parts of 
the Eastern belt. Complaints of damage from army worms 
have continued to be received from parts of Alabama, 
Mississippi, Georgia and the Carolinas. The crop in many 
sections of the belt is backward by two to three weeks and 
will therefore be exposed to an unusual degree to the danger 
of damage from frost should it oecur at an early date. 

Reports in regard to the condition of the cotton goods trade 
are cheerful. Improvement is reported in other branches of 
business. The movement of new cotton to market is much 
smaller than it was at this time last year. The spot markets 
are generally steady. Large orders are said to have been 

laced for August shipments of new cotton to Europe, and it 
is contended that very little new cotton will reach this mar- 
ket in September. Prominent spot interests have been good 
buyers at times. Spinners have also purchased. Commis- 
sion houses have bought on the idea that a rally was due 
after the recent severe decline and heavy liquidation. Some 
think there is a tendency to overdo the short side. To-day 
prices declined sharply early in the session on further heavv 
rains in the Southwest, unexpectedly weak cables from 
Liverpool, increasing receipts of new cotton in Texas, bear 
hammering and long liquidation. Later there was a partial 
recovery On covering of shorts and some buying for a turn 
on the long side. The spot market hasbeen quiet. Middling 
uplands closed at 12.30c., showing a decline for the week of 
80 points. 
he rates on and off middling, as established Nov. 15 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


PE a ee e_1.75 on} Middling ___._--. c. Basis| Good mid tinged.c_. Even 
Strict mid. fair_.__1.50 on} Strict low mid__-._._0.35 off| Strict mid. tinged __0.15 off 
Middling fair_-—- -_- 1.30 on} Low middling----- 0.80 off| Middling tinged___0.30 off 
Strict good mid_-__0.80 on | Strict good ord_.-.-_1.40 off| Strict low mid. ting.0.80 off 
Good middling... .0.56 on| Good ordinary __..2.15 off} Low mid. tinged___1.90 off 
Strict middling --._.0.30 on| Strict g’d mid. tgd_0.43 on| Middling stained___0.90 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Aug. 3 to Aug. 9— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands 12.90 12.90 12.75 12.65 12.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 9 for each of the past 32 years have been as follows: 


Been... <.. 12 .380)1904_c____- 10.65/1896_c_____ 8.00|1888_c_____ 11.12 
911 1903 2. 1895 7.25| 1887 ; 
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MARKET AND SALES AT NEW YORK. 





Futures SALES. 





Spot Market 
Closed. Contr’ct 





Saturday --- 
Monday... . 


1,300. 
Tuesday --- gut 15 pts. 


Wednesday _|Quiet, 10 pts. hanntey 
let, 15 pts. 
’ ulet, 20 pts. 


“800 
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FUTURES.— The highest, lowest and closing prices at 
New York the past w eekghave been as follows: 
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.72}11.70@12 


7 
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8 
—/12.19@12.60 


8 
12.08)11.94—11 .96|— 


laces. aide 
= 11.76@12.61 
—|12.00@12.51 


.02)11.82 @ 12.65 


.96|)— 
75@11.961| 1.75 @12.60 
oer 11.87@12 


11.89|—- 


@ 
2 


64 @ 11.80|11.64@12.42 


F-12873 


Friday, 
Aug. 9. 


1.96 @ 12.12)11.96@12.77 


.95—1 


76@11 
88—11 
@ , 
11.89—11.91|— 


11 
11 





45}1 1 
.20|12 .08—12 .10|— 
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@ 
a! 
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.00 @ 12 .10/-— 
ie ated 


9 
.99—1 2 0 


Thursday, 
Aug. 8. 


2.18-—12 


12 

12 
5/12.26@ 12 .60/12.17@ 12.84/12 .00@ 12.33)11.82@12 
1 2 .05)11.9 1 


2.6 
12 .55—12 .57/12 .59—12 .60 


12.48 





—_——— 
—_— | -- 


2.20 
@12.43|12.13@12. 
—42'34\1 


Wednesday, 
Aug.7. 
@ 
@ 





—/12.19@ 


12.61/12 .26—12 .28/12 .22—12 .24|12 .05— 


.65/12.60@12. 




















Aug. 6. 
@ 


Tuesday, 
2 .26—12 .27|12 .28—12 .24|12 .04—12 .05 


@ 12.60/12.49@ 12 .60/12.19@12.55 
12 .52—12 .53/12 .52—12 .53/12.19-——12.21 





41/12.25@12.35)11.94@12. 
—/12.29@12.51/12.11@ 
12 .56)12.21—12 .24/12.18—1 


12.50 @ 12.64/12 .50@12. 


12.40/12 .07—12 .09|12 .04—12. 


@ 12.33)12.07@12.1 
12.6 


Closing} 12 .30—12.32/12 .31—12 .33/12 .01—-12.0 


@ 


Closing} 12 .49—12.51/12 .54— 


Dec.— 


6@12 


12.46/12 .2 

12.38/12 .39 
Range |12.48 @ 12.61/12 .40@12.58|12.20@ 12 .52|12.07 @12.27|11.96@12.28/11.76 
Closin 18/11 0}11. 


Monday, 
Aug. 5. 





@ 12.60/12 .60@ 


Closing) 12 .56—12 .58)12 .59-—— 


March— 
name 


Saturday, 
Aug. 3. 


12.55@12 





g)12.51—12.52/12 .50—12 .§2/12 .20—12.22)/12.17—-12. 
Range |12.45@12.47|— 
g/ 12 .60—12 .62/12 .61— 


& 
4 


Range |— 


ane 12.62 @12.73)12 .66@ 12.77|12.37 @12.70/12.31 
Closing| 12 .67—12 .68|12 .67—12 .68/12 .36—12 .38)12 .33 


ange |12.27@12.42|— 


ust— 





Ran 
Clos 
Jan .— 
Range 
Clos 
e 


b.— 


R 





A 

Oct .— 
Nov.— 
F 

Ma 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 

August 9— 1912 1911. 1910. 1909. 


Stock at Liverpool bales. 724,000 501,000 390,000 911,000 
Stock at London 8.00 12.000 8,000 9,000 
81.000 32,000 60,000 


48,000 
561,000 430,000 980,000 
14,000 12,000 9,000 
31,000 84,000 
81,000 86,000 
2,000 2,000 
17,000 14,000 
16,000 19,000 
7,000 7,000 


168,000 224,000 





Total Great Britain stock 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 


Stock at Trieste 





443,000 
1,256,000 
62,103 





Total European stocks 
India cotton afloat for Europe. -_- 
Amer. cotton afloat for Europe_.- 
Egypt, Brazil, &c.,afit.for Europe - 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U.S. ports 
Stock in U. 8S. interior towns- --_- 95,788 
U.S. exports to-day 4,233 50 


Total visible supply 2,304,106 1,657,372 1,661,993 2,167,853 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv 
Manehester stock 





329,000 
35,000 
122,000 
569 


140,965 
95.788 
50 


94,000 818,000 
25,000 45,000 


American afloat 
U.S. port stock 


3,131 
847,993 





Total American 
East Indian, Brazil, &c.— 
Liverpool stock 


764,372 


172,000 
12,000 
13,000 


Continentil stock 46,000 


India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 1,657,372 1,661,993 2,167,853 
Middling Upland, Liverpool 6.77d. 8 .31d. 6.72d. 
me Upland, New York___. 12 .40c. 15.70e. 12.80c. 

gypt, 


ood Brown, Liverpool... ‘Kd. 10%d. 13%d. 9 13-16d. 
Peruvian, sLouge Good, Liverpool 10 668 11 .00d. 8 .35d. 
or 


Broach, Fine, rpool 6 7-16d. 744d. 6 4a. 
Tinnevelly, Good, Liverpool. -_- 6%d. 7 3-16d. 5 15-16d. 

geen imports for the past week have been 53,000 
bales. 

The above figures for 1912 show a decrease from last week 
of 182,724 bales,a gain of 646,734 bales over 1911, an ex- 
cess . = bales over 1910 and a gain of 136,253 bales 
over 


495,000 


849 ,000 
1,455,106 


463 ,000 


893,000 814,000 
764,372 847,993 





551,000 
1,616,853 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 



































——1911-12 ——1910—-11 
Aug. 9— Since Since 
a  s “He Week. sSept.1. Week. Sept.1. 
8 RGR RR Te GAS SM 1,194 654,324 1,085 522,262 
i 668 67,402 348 213,058 
ee ee ee oc debeesens Pt aa 8,458 afiecds 25,957 
i mica 534 172,817 136 132,398 
ESE ene ee” 487 128,694 110 79,901 
Via Virginia points...........-- 502 191,902 122 176,397 
Via other routes, &c..........-.- 63 451,224 118 171,805 
Total gross overiand._..__....- 3,448 1,674,821 1,919 1,321,778 
Deduct shipments— 
Overland to N. Y., Boston, &c_- 592 196,071 425 167,338 
Between interior towns.___.-_-_-- 125 103,251 86 62,462 
Inland, &c., from South______-_-. 2,634 89,495 1,325 61,587 
Total to be deducted.__._.-.-.- 3,351 388 837 1,836 291,387 
Leaving total net overland *___-_-_- 97 1,285,984 83 1,030,391 





* Incuding movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 97 bales, against 83 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 255,593 bales. 























1911-12 1910-11 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Aug. 9_____- 9,579 11,481,337 20,305 8,429,189 
Net overland to Aug. 9_.._____. 97 1,285,984 83 1,030,391 
Southern consumption toAug.9_. 56,000 2,572,000 33,000 2,306,000 
Total marketed .............. 65,676 15,339,321 53,588 11,765,580 
Interior stocks In excess... __._-_ *4,072 a5,605 458 45,010 
Came into sight during week_. 61,604 ___...__. BS BGG. -ciainses 
Total in sight Aug. 9......... ..... Swe. 11,810,590 
North. spinners’ takings to Aug. 9 33,811 2,418,543 15,722 2,150,051 


* Decrease during week. a Less than Sept. 1. 
Movement into sight in previous years. 


W eek— Bales.| Since Sept. 1— Bales. 
19180-—-Aug. 12... .........-- 36,470/1909-10—Aug. 12_.____- 10,413,290 
1909—Aug. 13............-.. 55,314/1908-09—Aug. 13______- 13,583,811 
19GG—+Aug. 16... ........... 55,732 |1907-08—Aug. 15______- 11,366,113 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 








eet tl: A eT 














Closing Quotations for Middling Cotton on— 
Week ending 
Aug. 9. Sat’ day. Monday. Tuesday. Wed'’day.Thursd’y, Friday. 
Galveston ____. 13 % 13% 13% 13 13 12% 
New Orleans___/12 % \12 15-16 |12 3% 12 8% 12% 12 34 
Mobile ___.___- 12% 12% |\12% (12% 12% (12% 
ate e reel Se 12% 12% 12% 12% 12% 12% 
Ss iis ds da he ee oe een de a ee Pay age oe se tas a 
bt gaa FE ee si ba eee tdi on 
EK “wins te wires 13 % 13 13 13 13 
Baltimore ____. 13 % 13 % 13 $4 + ting + Sie 12 % 
Tyeacepals dal nse isk ey 12.90 12.75 12.55 
ugusta ..._.. 4 3% 13% 13 13% 
Memphis _.._.- 13% 13 % 13 a. is 12 % 
Se. S006... <. 13% 13% 13 13 13 13 
Houston _____~- 13 1-16 (13 1-16 /|12 15-16 112 15-16 |12 18-16 /12 11-16 
Little Rock.... 13 3 12% 12 12 % 12% 




















NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 




















wry te | atendes, Tuesday, Wed'day, Thursd’y, ‘nea 
Aug. 3.| Aug. 5.| Aug. 6.| Aug. 7.| Aug. 8.| Aug. 9. 
August— | 
Oe. cibtiedics 12.76-.77 12.83 —— @ —.12.30-.42 12.13-.42/12.08-.14 
Closing. -. -.- 12.62 —12.76 — 12.4 Bh ses — 12.138 —12.44 — 
S — | 
aN gee 12.74-.79 — @ — 12.37-.39'12.35-.43 12.14 —|— @ _— 
Closing. -- ..- 12.62 — 12.72 —12.88 —(\12.87 — 12.11 —|12.10 — 
October— 
Range _...-- 12.52-.71 12.55-.66 12.26-.62/12.20-.34 12.02-.34/)11.82-.02 
Closing... -.- 12.52-.53 12.62-.63 ee ee 12.01-.02 
Rette ....c— @ — 12.61 —'— @ —!12.29-.28'— —|— @ —_ 
Closnig...... 12.5 nd 12.63.08 12.28-.30 12.30-.31 12.02-.04|12.01-.04 
December— 
Range _.__-- 12.52-.71 12.56-.66 12.28-.64'12.20-.35 12.04-.35/11.86-.05 
Closing... ..- 12 aaa, 12 ae 12.29-.30 12.32- “ 12 .05-.06|12 .03-.04 
January— 
 enet 12.54-.71 12.58-.68 12.30-.63 12.23-.38 HMA RE 
C osing_.__-- 12.54-.55 12.65-.66 12.31-.32,12.34-.35 12.09-.10\12.07-.08 
February— 
das < — @ —— @ —— @ —— @ —— @ @ — 
Closing... - 12.56-.58 12.67-.69 12.33-.35,12.36-.37 12.11-.13|12.-09.11 
March— 
Range _____- 12.73-.81 12.69-.75'12.41-.76/12.35-.45 12.18-.47|12.01-.20 
Closing. _ - - - 12.63-.65 12.73-.74 12.42-.43 12.44-.45 12.21-.22)12.19-..0 
—_— i | 
ange _____- 12.83-.88 12.83-.88 12.54-.65 12.48 lis techie ie 
Closing. -__._ - 12.74-.76 eee, 12.54-.56 12.30-.32,12.30-.31 
Tone— 
BOG be us doe Steady. | Steady. | Steady. | Steady. | Steady.| Easy. 
Options ----- Steady. Steady. B’ly ae. Steady. B’ly ay 7 Steagy. 





NEW ENGLAND COTTON MILL SITUATION .—New 
Bedford and Adams Strikes.—Late advices from New Bedford 
indicate that for the present at least all hope of compromis- 
ing the difficulty between the operatives and mill owners 
has been abandoned. In fact, at a meeting of the executive 
committee of the strikers on Monday evening it was voted 
to accept nothing less from the manufacturers than the 
total abolition of the fining or grading system. At Adams, 
Mass., the weavers in the four mills of the Berkshire Cotton 
Manufacturers refused to work with four non-union em- 
ar be and a strike involving above 2,500 hands has re- 
sulted. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Sept. 5. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
beneficial rains have been general during the week and im- 
provement in the condition of the cropis noted. From Texas 
we are advised that there are no reports f boll-weevils as yet. 


Galveston, Tex.—Heavy and beneficial rains have fallen 
throughout the State during the week. No reports of 
weevils yet. We have had rain on one day during the week, 
the precipitation being five hundredths of an inch. The 
thermometer has averaged 85, the highest being 90 and the 
lowest 80. 

Abilene, Tex.—There has been rain on two days during the 
week, the precipitation reaching thirty-eight hundredths of 
an inch. ‘The thermometer has averaged 84, ranging from 
68 to 100. 

Brenham, Tex.—Dry all the week. 
has ranged from 76 to 100, averaging 88. 

Cuero, Tex.—There has been rain on one day of the week, 
the rainfall reaching ten hundredths of an inch. Average 
thermometer 89, highest 104, lowest 74. 

Dallas, Tex.—Rain has fallen on five days the past week, 
the rainfall reaching five inches and seventy-two hundredths. 
The thermometer has averaged 82, the highest being 100 and 
the lowest 64. 

Henrietta, Tex.—There has been rain on five days the 
week, the eng tne reaching three inches and sixty 
dredths. 

64 to 100. 

Huntsville, Tex.—We have had rain on one day during the 
week, the precipitation reaching forty hundredths of an inch. 
The thermometer has ranged from 62 to 98, averaging 80. 

Kerrville, Tex.—Dry all the week. Average thermometer 
84, highest 100,. lowest 68. 

Lampasas, T'ex-—There has been rain on two days during 
the week, the precipitation reaching forty-eight hundredths 
of an inch. The thermometer has averaged 89, the highest 
being 102 and the lowest 76. 

Longview, Tex.—We have had rain on two days the past 
week, the rainfall being one inch and fifty-six hundredths. 
Thermometer has averaged 81, ranging from 64 to 98. 

Luling, Tex.—We have had rain on one day during the 
week, the rainfall reaching eighteen hundredths of an inch. 
The thermometer has ranged from 74 to 102, averaging 88. 

Nacogdoches, Tex.—Rain on one day of the week, ninety 
hundredths of an inch. Average thermometer 76, highest 
92, lowest 60. 

Palestine, Tex.—It has rained on one day, the rainfall being 
forty-two hundredths of an inch. The thermometer has 
averaged 80, the highest being 94 and the lowest 66. 

Paris, Tex.—It has rained on four days of the week, the 
precipitation being two inches and seventy-six hundredths. 
The thermometer has averaged 75, ranging from 60 to 90. 


The thermometer 


ast 
un- 
he thermometer has averaged 82, ranging from 


San Antonio, Tex.— We have had no rain during the week. 
The thermometer has ranged from 76 to 100, averaging 88. 
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- Weatherford, 
week, the precipitation reaching four inches and forty-two 
hundredths. Average thermometer 83, highest 100, lowest 


Ardmore, Okla.—Wehavehad rain on five days during the 


week, the precipitation being four inches and twenty-nine. 


hundredths. The thermometer has averaged 80, the 
highest being 99 and the lowest 61. 

Marlow, Okla.—Rain has fallen on six days of the past 
week, the rainfall reaching four inches and ninety-four hun- 
ye ge The thermometer has averaged 79, ranging from 
62 to 96. | 

Tulsa, Okla.—We have had rain on three days during the 
week, the precipitation reaching eighty-eight hundredths of 
an inch. The thermometer has ranged from 58 to 94, 
averaging 76. 

Alexandria, La.—The week’s rainfall has been thirty-six 
hundredths of an inch, on one day. Average thermometer 
78, highest 95, lowest 60. 

New Orleans, La.—It has rained on four days of the week, 
the rainfall being eighty-nine hundredths of an inch. The 
thermometer has averaged 83, the highest being 92 and the 
lowest 72. 

Shreveport, La.—There has been rain on three days of the 
past week, the rainfall reaching two inches and ninety-hun- 
dredths. The thermometer has averaged 78, ranging from 
63 to 93. 

Eldorado, Ark.—We have had rain on two days — the 
week, the precipitation reaching two inches and five hun- 
dredths. The thermometer has ranged from 56 to 89, 
averaging 73. : 

Helena, Ark.—Rain has fallen on three days of the week, 
the rainfall being two inches and ninety-four hundredths. 
Average thermometer 75, highest 88, lowest 59. 

Little Rock, Ark.—There has been rain on four days during 
the week, the rainfall being one inch and five hundredths. 
The thermometer has averaged 74, the highest being 90 
and the lowest 58. 

Columbus, Miss.—We have had rain on four days during 
the week, to the extent of one inch and ninety-four hun- 
dredths. The thermometer has averaged 77, ranging from 
58 to 96. 

Meridian, Miss.—We have had rain on two days during 
the week, the precipitation reaching one inch and twenty-six 
hundredths of aninch. The thermometer has ranged from 
58 to 90, averaging 74. 

Vicksburg, Miss.—It has rained on three days during the 
week, the rainfall reaching eighty-five hundredths of an inch. 
Average thermometer 77, highest 91 and lowest 60. 

Dyersburg, Tenn.—There has been rain on two days the 
esq week, the rainfall being one inch and twelve hundredths. 

he thermometer has ranged from 55 to 90, averaging 73. 

Memphis, Tenn.—The crop continues to mak good prog- 
ress. We have had rain on three days during the past week, 
the rainfall being one inch and seventeen hundredths. 
Average thermometer 74, highest 89, lowest 58. 

Nashville, Tenn.—There has been rain on three days the 

ast week, the rainfall being sixty-eight hundredths of an 
inch. Average thermometer 71, highest 86, lowest 55. 

- Mobile, Ala.—Scattered showers have been of much 
benefit to the crop, which is in good condition. The damage 
by worms has been insignificant. Rain has fallen on four 
days the past week, the rainfall reaching seventy-four hun- 
dredths of an inch. The thermometer has averaged 80, 
the highest being 89 and the lowest 69. 

- Montgomery, Ala.—There has been rain on three days 
during the week, to the extent of one inch and ninety-nine 
hundredths. The thermometer has averaged 78, ranging 
from 65 to 92. 

Selma, Ala.—The week’s rainfall has been one inch and 
forty-seven hundredths on three'days. Average thermometer 
76, highest 87, lowest 68. 

- Madison, Fla.—Conditions are favorable to the cotton 
crop. Rain has fallen on five days of the week, the rainfall 
being two inches. The thermometer has ranged from 72 
to 88, averaging 81. 

Tallahassee, Fla.—Rain has fallen on five days of the week, 
the rainfall being one inch and forty-nine hundredths. 
Average thermometer 78, highest 85, lowest 69. 

- Augusta, Ga.—We have had rain on two days during the 
week, the precipitation being two inches and forty-four hun- 
dredths. The thermometer has averaged 76, the highest 
being 88 and the lowest 65. f 

Savannah, Ga.—There has been rain on four days of the 
past week, the rainfall reaching four inches and one hun- 
dredth. The thermometer has averaged 76, ranging from 
64 to 90. 

Washington, Ga.—There has been rain on one day during 
the week, the precipitation being eighty-seven hundredths of 
an e- Thermometer has ranged from 62 to 92, averag- 
ing 75. 
~ Charlotte, N. C.—There has been rain on one day during 
the week, the precipitation being fifty-five hundredths of an 
inch. Thermometer has ranged from 55 to 84, averaging 70. 


- Greensboro, N. C.—We have had rain on one day of the 
past week, the rainfall reaching forty-eight hundredths of an 
inch. The thermometer has averaged 70, the highest being 
86 and the lowest 54. 


". Raleigh, N. C.—-We have had rain on two days the past 


z.—We have had rain on five days of the | 














week, the rainfall being eight hundredths of an inch. Ther- 
se averaged 72, ranging from 56 to 88. 

Charleston, S. C.—We haye had rain on two days of the 
week, the precipitation reaching one inch and twenty-three 
hundredths. Average thermometer 75, highest 84, lowest 65. 

Greenville, S. C.—There has been rain on two days during 

the week, the precipitation reaching one inch and ten hun- 
dredths, The thermometer has averaged 71, the highest 
being 88 and the lowest 54. 
_ Spartanburg, S. C.—There has been rain on two days dur- 
ing the week, the precipitation reaching seventy hundredths 
of an inch. The thermometer has averaged 70, ranging 
from 53 to 88. 


_ WORLD'S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1911-12. | 1910-11. 
Week and son. a 
Week. Season. Week. Season. 
Visible suppiy Aug. 2__._____. 2,486,830 | pales il 12,964,830] koes-a-- 
bi SS Sa Beas | 1,603,418; —..... 1,495,514 
American in sight to Aug.9....| 61,604/15,33: .716| 53,846)11,810,590 
Bombay receipts to Aug. 8__-_-_ 8,000) 2,285,000) 5,000; 2,475,000 
Other India shipts to Aug. 8_- 18,000 398,009) 9,000 478,300 
Alexandria receipts to Aug. 7_.| ------ a! er 1,010,900 
Other supply to Aug. 7 *_____- 10,000; 278,000) 7,000 44,000 
Total supply 0 2 eee eS ee 2,584,434 20,865,934 1,839,385/17,614,304 
educt— 
Visible supply Aug. 9________- 2,304,106) 2,304,106'1,657,372 1,657,372 
Total takings to Aug. 9_______- 280,328118,561,828| 182,013|15,956,932 
Of which American________. 225,328/14,731,028 139,013/11,840,732 
Of which other .....___.... 55,000' 3,830,800 43,000' 4,116,200 





_* Embraces recelpts in Europe from Brazil, Smyrna, West Indies, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 























































































































1911-12. 1910-11. 1909-10. 
Aug. 8. 
Receipis at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
NONE Nica Bt oe waa 8,000'2,285,000' 5,000!2,475,000! 6,00013,154,000 
For the Week. £ince September 1. 
Exports — 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain.| nent. |\¢China| T tal. | Britain. nent. \i& China.) Total. 
Bombay— 
1911-12__} 1,000) 22,000 _...| 23,000| 12,000} 373,000) 823,000/1,208,000 
1910-11_.  eacan’: ee _...| 1,099) 57,000} 910,000; 616,000/1,583,000 
1909-10 _. se. Be 7,000; 10,000) 95,000} 978,000) 901,000)1,974,000 
Calcutta— 
1911-12__| 1,000; 3, .-..| 4,000 5,000; 31,000) 26, 62,000 
1910-11_. eer me yee 009) 3,000; 40,000, 19, 62,000 
FM a se apr. Ra F 2,000} 5,009 5,000} 53,090; 50,000; 108,000 
adras— 
1911-12_. epee cee” ....| 5,000 3,000; 18,000 e 23 ,000 
1910-11__} 1,000 % -_..-| 1,000) 13,000] 25,000 300; 38,300 
1909-10 _. ioe ae 6,000; 12,000 4,000} 28,000 7,300; 39,000 
All others— 
1911-12_.| 2,000; 7, _.--| 9,000} 22,000) 198,090) 93,0 313,000 
1910-11_.} 2,000) 5, _...| 7,000) 71,000] 284,000; 23,000] 378,000 
1909-10__} 4,000) 3, 15,000} 22,000} 36,000) 316,000; 30,000) 382,600 
Total all— 
1911-12__| 4,000: 37,0 _._..| 41,000) 42,000) 620,000) 944,000)1,606,000 
1910-11__| 3,000 ,000 _...| 10,0090) 144,00011,259,000| 658,300/2 061,300 
1999-19__' 4,000 15,000) 30.000) 49.000' 140,00011,375,0001 988, 2,503 ,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, 1911-12. | 1910-11. 1909-10. 
Aug. 7. 
Receipts (cantars)— 
Pe ed eet ss ian ti: aoe = eee 
_ Since Sept. 1 wis aa o mn bla 7,258,528 7,579,243 4,909,579 
Tats | since || Tats | Stace Tate | Sines 
Ezports (bales) — Week.|Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
7 BAO. « ows eceens smeapenet ee «ss cteae.sen _...1156,736 
To Manchester _.....-.-.- 4,250'232,050.| 2,000|219,058 ...-1119,286 
ie ek 10,500/391,834 | 3,250|410,079|| 5,000/309,889 
,. 2 EER CR eS 100,118,275, cwocttae. tae + al j 
Total exports_.__..-- 14,850 943,909: 5,2501966,656') 5,000!648,445 





MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet 
for both yarns and shirtings. Spinners are considered to be 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. | 






































1912. ivtl. 

| B14 ths. Shirt Cot" _ 8M lbs. Shirt- | Cot'n 

32s Cop ings, common | Wid. 32+ Con | injs. common | Mid 

Twist. to finest. Tp. Twte | to finest. Upt's 

d. d |s. d. sala {a dls. 4. es. a| d. 
fune J : 

21 19% M 199/16 LwMALIL 2 6 .A° | 1074 1134/6 O'%@11 4 8.21 

98 VLl-1s@ 10%15 1KwG@il 2 3.5 [10% @ 11%i3 | @11 3 8.04 
Juiv 

5 19% @i0 13-1616 2411 4 h.819°¢ @ 114516 O%4@I11 3 7.97 

12 110 @i015-1::56 3 @ill 5 7.07/10'¢ @ 1141/6 0 @IL 1%] 7.76 

19 110 @INDT5-tcelS BSMeAM11 I ‘2°10 G@ 11%/5 1t mit oO 7.39 

96 1101-16 @ 11 (6 4 @l1 5 7.311 93% @ 10°4|5 9 @i0 8 6.90 
Aug 

2119% @ 11%:6 44@11 5 7.3419 5-16 G@ 103415 74%@10 6 6.95 

919% @ 10%6 4 @l11 4 §.96195¢ @ 10%!5 8 @10 7%! 6.77 





SHIPPING NEWS.—As shown on a previous page, th 
exports of cotton from the United States the past week have 
reached 13,608 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


y : Total bales. 
NEW YORK—To Liverpool—Aug. 7—Cedric, 3,598 vpiand, 125 


ER | gre ae cent ne Mr enn me mime oR otk 4,086 
To Havre—Aug. 6—Anglo-Columbian, 1,1038_.___._._._______- ,103 
To Hamburg—Aug. 7—President Grant, 9._._.__.____._.___.__._. 9 
To Rotterdam—Aug. 7—Czar, 48._.____..._..___._._.......... 48 
we Zepemone ANS. 5—Roma, 200__._.Aug. 6—Manuel Calvo, ein 
To Genoa—Aug. 2—Calabria, 150__________.__.___. ee 150 
To Leghorn—Aug. 2—Calabria, 100_.......-. 2. ee 100 
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Total ales. | 
NEW ORLEANS—To Havre—Aug. 7—St. Laurent, 10-----.------ 10 
To Trieste—Aug. 6—Virginia, 79. -------------------------- 79 
To Venice—Aug. 6—Virginia, 300--.----------------------- 300 
PENSACOLA—To Liverpool—Aug. 3——Vivina, 135.------.--.-.- 135 
SAVANNAH—To Bremen—Aug. 3—Clara Menzell, 1,721...------ 1,721 
To Hamburg—Aug. 8—Pennsylvania, 1,798------.--.------- ,798 
BOSTON—To Liverpool—Aug. 6—Franconia, 350--------------- 350 
To Manchester—Aug. 3 Caledonian, 72. .------------------ 72 
BALTIMORE—To Liverpool—Aug. 2—Vedamore, 100-------___- 00 


1 
To Bremen—July 31—Rhein, 805. ..-.Aug. 7—Main, 2,075... 2,880 
PHILADELPHIA—To Liverpool—Aug. 2—Dominion, 67.------- 67 
To Genoa—Aug. 5—America, 300-.-.-.----------------------- 300 


Total. ......-..------------------- <2 2200200 -- +--+ --- 13,608 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





730,000 "52,000 36.000 37000 
Sales of the week ------------ bales. 50, j , 000 
“Of which speculators took. ------- 4,000 3,000 2,000 1,000 
Of which exporters took..-.-.------ 1,000 2,000 1,000 3,000 
eRe. DEI. cba ceccceccecces 41,000 43,000 27,000. 29,000 
DEE Ea oo non wes ccoccncue 8,000 3,000 4,000 14,000 
es cme none eneocce ae 70,000 76,00 66,00 68 ,000 
Total stock—Estimated._._....---- 889,000 841,000 791,000 724,000 
Of which American.-_-_....-....-..- 758,000 710,000 664,000 6.7,000 
Total imports of the week.....-..--- 15,000 310,000 19,000 13,000 
Of which American..............- 5,000 18,000 12,000 7,000 
DE Bin dnb onen nn eed 58 ,000 45,000 39,000 55,000 
Of which American.........-.-.--- 28,000 22,000 21,000 18,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. F:-iday. 
Market, ) 
12:15 } Quiet. Moderate Quiet. Moderate 
ae demand. demand. 
Mid .U pl’ds 7.34 7.09 7.09 6.96 
Sales ..... 6,000 7,000 7,000 10,000 
Spec.éexp.|; HOLI- HOLI- 500 500 500 1,500 
DAY. DAY. 

Futures. Quiet, Quiet at | Quiet at Tasy at 
Market ) 4 points | 8@9 pts 1%@2% | 7@8 pts. 
opened ff) decline. decline. | pts. adv. | decline. 
Market, ). Easv at |B'ly st’y at| Easy at 4 | Easv at 

4 }) 164,@19%; 10@13 ipts.dec.tc} 16@18 

a. 2 , mts. dec. ' pts. dec. '}4 pt. adv.' pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 7 10 means 7 10-100d. 

































































R . Sat. Mou. Tues. Wed. Thurs. Fri. 
Aug. | 
to. (12%/12%12%) 4 |12%, 4 l12%, 4 |12% 4 112%, 4 
Aug. 9. |p.m.|/p.m./p.m./p.m.| p.m. |p.M./p.m./p.m.jp.m. p.m./p.m./p.m. 
August -- 7104/00 |87 |87 (87 83 {73 4/67 
Aug.-Sep.- 7 10 &'90 %\78 }9|78 46\79 76 66 59% 
Sep .-Oct . 6 90% \79 67 (671%4'68 \% 67 55 4149 
Oct.-Nov. ‘6 82 %i72 61% 61 62 \& 61 50 43 % 
Nov.-Dec. 6 76 44|66 4/55 4/55 4I57 56 44 4138 
Dec.-Jan_| HOLI- HOLI- (6 75 4/65 54 6 |55 57 55 4144 37% 
Jan.-Feb_| DAY. DAY. |6 76 |66 |55%/55%4157% 56 1/44 4/38 
Feb.-Mch. | 6 76 4%4|66 4/56 (56 28 56 45 38 % 
Mch.-Apr. 6 77 (67 06 957 58 457 %i46 139% 
Apr .-May 6 78 68 57 46/57 44159 4 58 46 %/40 
May-June (6 784469 |58 (584/604 59 |47 4/41 
June-July 6 78 (68 34|57 +4|58 60 58%147 |40% 
Julv-Aug. '6 77%'68 06 44'57 59 57%'146 139% 


Friday, Aug. 9 1912. 

There has been a better tone to the flour market during 
the week. The mills have been more active than in a long 
while, especially for new-crop shipment. In fact, orders 
of this character ran as high as 75% of the total output. 
But old flour was not neglected. It was evident that many 
buyers were out of stock and compelled to purchase to re- 
plenish same. This was natural in view of the hand-to- 
mouth buying of recent months. The interest shown in new 
flour was to be expected because of the movement of new 
wheat. The steady decline in the price of wheat made it 
poo for millers to purchase. Approximately 250,000 


arrels were sold which were covered in this manner. The 
“er: demand shows some improvement. 
heat showed a reactionary trend, but on the decline 


there was good covering. This was particularly the case in 
September, where the bear account was over-extended. 
There had been too much company on the short side. More- 
over, the heavy purchases of. cash wheat made it possible 
that delivery would be difficult next month. In Chicago, 
not only were 1,500,000 bushels absorbed by millers and for 
export, but next week’s deliveries were also contracted for. 
It was evident that the steady decline had brought values 
down to an attractive basis. The world must have wheat, 
and cannot afford to wait for the bottom. The European 
situation, moreover, is rather mixed, and our surplus may 
be needed abroad. Available stocks the world over are 
smaller than a year ago. For America, the decrease during 
the week was 920,000 bushels, which compares with an in- 
crease Of 4,558,000 bushels last year. The world’s visible 
supply decreased 4,620,000 bushels, as compared with 4,458,- 
000 bushels last year. But the primary receipts are increas- 
ing, particularly in the Southwest. The winter-wheat move- 
ment is active, and daily receipts at St. Louis and Kansas 
City make new high records. he yield per acre is running 
better than expected, so that the crop promises to be larger 
than early estimates appeared to warrant. The latest pre- 
diction is for 400,000,000 bushels of winter wheat. Showers 
have caused some delay in harvesting, but not enough to 
materially retard the movement. Advices from the North- 





west are generally sanguine. Rains delay cutting, but not to 
any serious extent. Little is heard of black rust, the car ba 2 
from which will be slight. In fact, the crop is practically 
» ade, and the farmers will hasten to market their grain, 

Owing to the partial crop failure last year, they incurred 
financial obligations which must needs be paid off. Estim- 
ates of the spring-wheat crop are running wild. Some experts 
go so far as to suggest 400,000,000 bushels, which would 
make a total wheat crop of 800,000,000 bushels. Ultra- 
conservative predictions are as low as 300,000,000 bushels. 
Inasmuch as the crop last year was 621,000,000 bushels, 
the increase is variously estimated at 80,000,000 to 180,- 
000,000 bushels. Probably a happy mean may be struck 
between the extreme views. In any event, the surplus 
will be entirely needed. What we do not consume our- 
selves can be shipped abroad, the demand already showing 
up well forexport. In the Canadian Northwest the weather 
has been rather unsettled, but indications point to a large 
yield. Some experts, however, say that the crop will be 
a little larger than last year. Threshing returns, according 
to the “Modern Miller’ indicate [a winter-wheat crop of 
354,000,000 bushels, which would compare with 430,- 
000,000 harvested last year. Exports from the Argentine 
were 2,260,000 bushels, which compares with 728,000 last 
year. Bradstreet’s gives the exports of wheat and flour 
for the week from America as 2,740,000 bushels, which 
compares with 2,560,000 last year. To-day the market 
was quiet and rather easier, reflecting profit-taking in an- 
ticipation of the Government report. The report made a 
splendid showing, indicating 680,000,000 bushels wheat, 
which compares with estimates of 630,000,000 a month 
ago and 621,000,000 actually harvested last year. Winter 
<eneh. though 32,000,000 bushels more than was figured a 
month ago, will still be the smallest crop in eight years. 
Spring wheat will be a record-breaker. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FR BRR ROTA 4 ae cts.108 4% 107% 108 107 % 108% 108% 
September delivery in elevator.__._..100% 100% 100% 100% 101% 100% 
December delivery in elevator..._.101 % 100% 100% 100% 101% 100% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 93 92% 92% 92% 98% 92% 

December delivery in elevator_.... 93% 93 92% 92% 938% 92% 


Corn developed resiliency after making new low levels. 
As in wheat, the September offerings proved to have been 
oversold and the bears paid the penalty. Strength in the 
cash market was noted, as the new crop does not come along 
for some time. Available stocks are moderate, and world’s 
visible supply shows a decrease of 1,482,000 bushels, as com- 
pared with 1,523,000 bushels last year. While cash corn 
was higher, dealers sold for December shipment at 5 cents 
under the December option. The tendency was to sell the 
deferred months as a hedge against purchases of September, 
for the prospects favor a large crop. There have been show- 
ers in the a ao and ample moisture is now assured. 
In fact, the yield may not be far below the 3,000,000-bushel 
mark. ‘To-day the market reacted on professional selling. 
Crop conditions accounted for the bearishness of traders. 
The Government report indicates a crop of 2,811,000,000 
bushels. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CG OG «a os ee cts.nom. nom. nom. nom. nom. nom. 
September delivery in elevator_._.__ nom. nom. nom. nom. nom. nom, 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator__cts.675% 66% 66% 66% 68% 68% 
December delivery in elevator.__._.. 56% 56% 55% 54% 55 55 


Oats declined and then recovered. The strength was in 
the September option, which the short interest had over- 
sold. Yet the general situation was bearish. The crop 
movement was active, primary receipts being heavy. Some 
stress was laid upon the likelihood that rains would delay 
threshing in Iowa and Kansas; but a big harvest is pre- 
dicted which may exert pressure upon later months. The 
visible supply showed a decrease of 285,000 bushels, as com 
pared with an increase last year of 1,621,000 bushels. To- 
day there was an easier tone, reflecting the tendency of other 
grain markets. Receipts are heavy and cash prices lower. 
The Government crop report indicated 1,207 ,000,000 bushels, 
or almost 50% larger than the figures of a year ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Wed. Thurs. Fri. 


. Mon. Tues. 
BtenGeree ioc ccc bc cee co cts .61 nom. 61 nom. nom. 60% 
NO. 6 Wels cowed kcewca cas 61 nom. 61 nom. nom. 60% 


DAILY CLOSING PRICES Fee FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. 
September delivery in elevator .cts._.31% 31 





30% 30 31 31 
December delivery in elevator._... 32% 32% 31% 32° 3234 32 +) 
Closing prices were as follows: 
FLOUR. 
Winter, low grades._..$3 75@$4 10| Kansas straights, sacks.$4 40 $4 60 
Winter patents... 5 15 5 40| Kansas clears, sacks... 4 00 440 
Winter straights... 4 55 4 75|City patents....... ... 20 6 50 
Winter clears......... 4 25 4 50|Rye dour EE A 4 25 4 50 
Spring patents........ 5 25@ 5 50/Graham flour..._____ 400@ 470 
Spring straights... 475@ 5 00/|Corn meal, kiln dried... 405@ __.. 
Spring clears.......... 465@ 4 90| Buckwheat, cwt.....- Nominal 
GRAIN 
Wheat, per bushel—t. o. b. Corn, per bushel— Cents. 
N. Spring, No. 1, new....$1 03 | Bs edhe elevator Nomin 1 
N. Spring, No. 2, new.... nom Steamer  ... elevator Nomina) 
Red winter, No. 2....... 108% | We Pte oli c.i.f. Nominal 
Hard winter, No. 2....... 1 02 %| Rye, per bushel— 
Oats, per bushel, new— Cents. No. 2 Western...... 75 
oy gC eeeeeereoe G0 rf |marioye Senicne”ramle Nominas 
VAS 4 —Malting ...... 70 
ee eh ES OES Re 58 @ 59 ~ wie 








For other tables usually given here, see page 341 . 
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- AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO AUG. 1.—The Agricultural De- 
partment issued on the 8th inst. ist report on the cereal 

for the month of July as follows: 


Crop nny Board of the Bureau of Statistics of the United 
States popertmens 


-) ure estimates, from the reports of the cor- 
: For the UNITED STATES: 
9 


u, as follows: 
—Condition Aug. 1— July 1 ——Acreage, 1912--— 
1 1911. 10-yr. Aver. °12. P.C.of’11. Acres. 
69.6 82.8 81.5 3 


ao 
©: 
oe 


‘ 2,992,000 
86.3 710,100 
ay, all tame_c__91 
Apples 65 


geeneee: se 


Sawoows' wr 


* Nine-year average. 2z Four-year average. 
es of the Bureau have been revised to conform to the census 
is; cnanese are due mostly to the inclusion of grains 
eo for hay, not included in the Bureau's previous basis of estimaions. 
e yields indicated by the eondition of crops on Aug. 1 1912, and final 

yields in previous years, for comparison, follow: 
se e © © © s ss om Yield per Acre——Total in Miilions of Bush.— 
1911. °06-'10. 1912.4 1911. 1910. 1909. 
Final. Final, Census 

2,811 


b390 
290 
680 
1,207 
202 


— DS 
me LY 
@ws 


i) TD an uttnbh white 
* WNWOOKUK FO 
DONDH AOL ve 


—" 
_ 
As 


Flax . 
Rice bush. 31 32.4 
1.42 69 


31.9 
Hay, all tame. __.tons.d1.49 


a Interpreted from condition reports. 0b Preliminary estimate. c Based 
on average for 1905-1909. d Based on average for 1908-10. 
The quality of winter wheat is 90.7, against 92.0 last year and 91.1 the 
five-year average (1907-11.) 
- The quality of rye is 94, against 91.5 last year and 92.0, the ten-yr. aver. 
- The amount of oats remaining on farms Aug. 1 is estimated at 3.8% of 
last year’s crop, or about 34,872,000 bush., as compared with 67,793,000 
bush. on Aug. 1 1911 and 64,199,000 bush. on Aug. 1 1910. 


- The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 3 1912, was as follows: 
UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bondel Amer. 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Taousands— bush. bush. bush. bush. bush. Bush. bush. bush. 
| ARREST 5508 77 518 214 103 ; 37 3 
PO Raa i. Sina 279 : : : aL 
187 
551 69 
320 
575 
618 
187 
me 7,037 
Milwaukee 221 
sy: ee ,563 
Miameapolis _......_... 2,37 
St. Louis 
Kansas City 
ee oe 
Indianapolis 
Omaha 


Amer. Bonded 


New Orleans... ._—_s| 
Garvesto® _.......-.... 


Ne 


i) NWRaAwkaws: | 


485 


— 
ot CD eed het 


On Canal and River -__. 
ow: 





2.451 991 
3°636 1,034 





. Total Aug. 3 1912__18,761 1,839 
© Total July 27 1912_._18,048 2,328 
® Total Aug. 5 1911__45,881 6,005 13,000 
= Total Aug. 6 1910__14,798 3,708 2,645 


CANADIAN GRAIN STOCKS. 

Canadian Bondet Canatian Bonded 

Wheat, Wheat. Corn. Oats. Oats. Rye. Barley. Bariey’ 

In Thousands — bush. bush. bush. bush. bush. bush. busin. 

Sp Ee ee F 3 5 406 cae wee 6 aE: 
Port Witiam......... 2,§ . osin. Bee ry & Htethe 

Port Arthur tee 896 

Other Canadian. ...____ < awe a4 


Total Aug. 3 1912__ 8,065 5 4,188 

Total July 27 1912. 4,515 

Total Aug. 5 1911. os é 4,231 

~ Total Aug. 6 1910_. 23 841 
eS SUMMARY, 

Bonded 

W heat. Wi eat. 


168 


269 


338 
384 

y 669 
‘ 741 


Canadian Bonded 








Bonded 
Oats. 
bush. 

168 


Bonded 

Rye. Barley. Barley. 
b bush. bush. 
243 338 68 
cede 6 


Corn. Oats. 
bask. bush bush. 
1,839 2,451 991 

be ae 5 4,188 


1,839 2,456 5,179 
2,328 3,642 5,549 

.--- 6,583 17,231 
3,731 3,486 


In Thousands — 
American 
Cee ee eS 





ve 

» Total Aug. 3 1912..26,730 
Total July 27 1912_.26,953 
Total Aug. 5 1911_.51,278 
Total Aug. 6 1910__18,899 


168 
260 


243 344 68 
303 410 66 
22 , eer 


blahi-a 231 852 


THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 9 1912. - 
> All descriptionsof dry goods continue in a strong position, 
with demand ogee d increasing. The excellent crop 
prospects, ‘together with decided improvement in other lines 
of business, are broadening ideas and causing the trade to 
view the future with optimism. As was expected, the 
cotton and woolen schedules of the tariff will not be altered 
at this session of Congress as the President has already 
vetoed the Wool Bill and allowed it to become known in- 
directly that he will veto the Cotton Bill also. Governor 
Wilson’s speech of acceptance of the nomination was also 
regarded as an encouraging document and very unlike any 

revious Democratic document of this kind in that it was 
ree from drastic recommendations regarding the revision 
of tariffs and regulation of big business. In woolens and 
worsteds buyers of staple dress fabrics have operated freely 
and sales to date are far in excess of those of a year ago. 
A very heavy_busimess was placed at the opening because 
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of the attractive prices which were named and which buyers 
knew would not prevail very long. The fear of a— tion 
of the shortage in serges which was experienced ng last 
spring and summer was another reason for the heavy early 
buying. Most mills have, however, accepted about all the 
business they care to at the se figures, and have placed 
their products subject to further advance; without notice. 
Further openings of men’s wear took place and business in 
this department is very satisfactory. Initial orders on 
mixtures and fancies have been beyond expectations and 
sales of these promise to be unusually heavy. Worsted 
and woolen yarns are firmly heli and spinners are steadily 
advising manufacturers that prizes will be advanced further 
in the near future. The week in cotton goods has been very 
active and furthe: advances have been named on some lines. 
On the best known lines of bleached goods manufacturers 
have scli their output for some time ahead and are much 
concerned over the course of the market for raw cotton. 
They are now accepting business only at value at the time of 
delivery. Prints and ginghams are in steady request and 
a large volume of goods has been shipped against old orders. 
Jobbers are looking over their stocks very closely realizing 
that the production in these lines is going to run behind 
requirements and that they will experience difficulty in 
getting supplies later on. The slump during the week in 
the market for raw cotton has had little or no effect upon 
manufacturers,and where the latter are not covered on raw 
material for the late months, they are refusing to accept 
further business. On the whole, the entire cotton goods 
market is in a very strong position, the volume of sales being 
heavy and at the best prices obtained for a long time. 
Most large mills are operating overtime and despite this fact 
are apa: difficulty in meeting the demand coming forward. 
DOMESTIC COTTON GOODS.—Exports of cotton goods 
from this port for week ending Aug. 3 were 9,147 packages, 
valued at $625,601, their destination being to the points 
specified in the table below: 


——-1912- — — 
Since 

Jan. 1. Week. 

3,229 11 

1,303 25 

48,344 7,161 

19,041 wiideet 

36,895 

17,5690 


1911—— 
Since 
Jan.1. 
494 

622 
68,624 
17,866 
12,524 
543 8,716 
384 23,883 
9 1,395 
501 12,125 
586 35,827 
23,009 


New York to Aug. 3— 
Great Britain 


48 ,849 
45,625 208 


i 5 i a sd 9,147 260,614 9,424 205,085 


- The value of these New York exports since Jan. 1 has been 
$16,623,526 in 1912, against $14,378,647 in 1911. 

Domestic cotton markets continue to work into a firmer 
osition, with business active. The sharp break in prices 
or raw cotton during the past week had little effect on 
sentiment, as the demand for all lines of goods is large and 
with supplies light, especially for quick delivery, values are 
not governed by speculative conditions in cotton markets. 
The concensus iamong merchants is that nothing save ad- 
verse tariff legislation can now check the business, which 
romises to continue good during the remainder of the year. 
Trade reports from all seections of the country are optimis- 
tic, telling. of increasing consumption because of improved 
purchasing power due to greater activity in industrial 
centers and bright crop outlook. Denims and tickings are 
in active demand and are being purchased for delivery as 
far ahead as the end of the year. Working suit goods are 
also taken in a liberal way with prices firm. Bleached and 
brown cottons are well held, with substantial sales of sub- 
counts or low counts reported. Fruit-of-the-loom 4-4 
bleached cottons have been marked up ce. per yard, with 
still further advances looked for. Staple ginghams are weil 
under order and higher prices are predicted in the near 
future. Jobbing hous2s report more activity in wash 
fabrics than for som? time past and also state that the 
prices realized show a moderate degree of profit. Print 
cloths and convertibles maintain a firm undertone. The 
former, both wide and narrow constructions, are in steady 
demand, withg oods for prompt delivery only available in 
small lots. Owing to the fact that many of the mills are not 
fully covered on cotton, they do not care to make sales far 
ahead. It is also reported that considerable business in 
print cloths is offered for August and September delive 
that cannot be handled. Gray goods, 38-inch standard, 
are quoted at 5%<c. 

WOLLEN GOODS.—The volume of business passing in 
the markets for men’s wear and dress goods continues of 
large proportions. In fact, the business tendered in some 
instances is said to be too large for mills to accept and 
guarantee satisfactory deliveries. Buyers who entered the 
market to make purchases of spring goods and to look over 
new lines of men’s wear opened during the week also made 
inquiries for many lines of spot merchandise. 

“OREIGN DRY GOODS.—Demand for linens, par- 
ticularly dress goods for spring delivery, continues of large 
proportions, with good sales of all colors, including tans and 
whites. The demand for household lines is also very en- 
couraging and gives promise of one of the most active fall 
seasons for some time vast. Burlap markets rule very 
strong, influenced by advices from Calcutta and reports of 
small stocks. Light-weights are quoted at 5.90c. to 6c. 
and 1044-ounce at 7.40c. ~. . ,4, 3 } 44: 3 
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State AND City DerartMent. 


MUNICIPAL BOND SALES IN JULY. 

Our records show that during the month of July there 
were disposed of 433 new issues of municipal bonds, aggregat- 
ing $27,867,297. This amount includes the following large 
issues: $5,300,000 5s of San Francisco, Cal.; $5,000,000 4s of 
Baltimore, Md.; $1,200,000 4s of the State of California; 
$1,100,000 4s of Cleveland Scho ol District, Ohio; $1,000,000 
4s of the State of Maryland; $500,000 4s of Cuyahoga County, 
Ohio; $300,000 6s and $200,000 4 %s of Charlotte, No. Caro.; 
$438,500 4s (7 issues) of Cincinnati, Ohio, and $340,000 4s of 
Detroit, Mich. There continues to be a fair demand for this 
class of investment, and, as in the months preceding, very few 
unsuccessful attempts to market new issues were reported 
during July. 

In the table below we give a comparison of all the various 
forms of securities put out in July of the last five years. 
It will be noticed that the total of all loans negotiated last 
month was $42,763,661, including, in addition to the $27,- 
867,297 permanent loans referred to above, $10,583,993 
temporary obligations and $4,312,371 Canadian debentures 








ig a ta 1910. 1909. 1908. 

5 ba 
Permanent loans (U. 8.) 27,867,297 42,231,297 35,832,789 20,120,647 21,108,678 
Temporary loans (U.8.).10,583,993 17,903,367 8,135,671 5,295,248 6,278,567 
Canadian loans (perm't). 4,312,371 2,127,241 1,532,313 35,144,492 27,172,396 
Bonds of U.S. Possessions None 1 500,000 425 060 None None 
Gen. fund bds. (N. ¥. C) None None 4,000,000 Nene None 





42,763,661 63,761,905 49,925,773 60,560,387 54,559,641 

The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1912 were 
341 and 433, respectively. This contrasts with 365 and 461 
for June 1912 and with 490 and 601 for July 1911. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
ssues by Canadian municipalities , are excluded. 


-———- + - ~~ ~~ = = 





Month of For the Month of For the 

July Seven Mos. July. Seven Mos. 
I i a $27,867,297 $273,062,860/) 1901 _____ $8,262,495 $69,485,555 
DES os veiwa 42,231,297 265,493,667/'1900 _____ 8,104,043 86,047,708 
SD noes cake 35,832,789 198,678,899 1899 _____ 18 613,958 81,959,334 
co aeeis 20,120,647 227,245,964 /1898 _____ 7,868 ,563 51,947,110 
Ss 21,108,678 190,191,257 | 1897 _____ 17,389,859 90,665,236 
ae 16,352,457 131,700,346 1896 _____ 5,313,405 48 490,459 
Be ci ova 25,442,095 127,780,340; 1895 ____- 15,874,660 72,366,273 
| 10,878,302 122,601,356 | an is 8,253,237 74,680,229 
1904 ..... 33,233,254 171,102,409 | 1893 __._- 1,691,600 34,354,715 
BD Ai, seas 15,670,240 95,246,674 | ire 4,139,100 53,232,391 
li te 12,861,550 100,489,945) 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customasy table showing the 
month’s bond sales in detail. It will be given later. 





News Items. 


Anniston, Ala.—Commission Form of Government De- 
feated.—Local papers state that the election held Aug. 5 re- 
sulted in the } eat of the question of adopting the com- 
mission form of government. The vote was 191 ‘‘for’ and 
646 “‘against.”’ 


Cincinnati-Oakley, Ohio.— Annexation Agreement Signed. 
—An agreement of annexation was signed on Aug. 2 by Com- 
missioners representing both of these places. As previously 
stated, the plan to annex was approved by the voters in 
Nov. 1911. See V. 94, p. 1640. 


Louisiana.—Eztra Session of Legislature —Governor Hall 
has issued a proclamation convening the Legislature in extra 
session Aug. 12 for the consideration of the following subjects: 


(1) The formulation and submission of an amendment or amendments 
to the constitution re-modeling and reorganizing the State's system of 
assessment and taxation. 

‘ (2) The enactment of legislation authorizing the continuance of the pres- 
ent Tax Commission, or a committee thereof, to aid the General Assembly 
in framing the legislation required to carry into effect the amendments to 
be submitted for ratification at the general election to be held Nov. 6 1912. 

(3) To make provision for the payment of the per diem and mileage of 
the members of the General Assembly for attendance upon the extraordinary 
session, of the expenses of the said session, and of such expenses as may be 
incurred by the continuance of the Tax Commission, or a committee 
thereof, and to defray the oost of publishing the proposed constitutional 
amendments, if necessary, without reference to the existing printing laws. 


Oakland, Oal.— Attempt to Recall Mayor and City Commis- 
stoners Fails.—The plan to recall Mayor F. K. Mott and City 
Commissioners W. J. Baccus and F. C. Turner was defeated, 
it is réported, at an election held Aug. 5. 


Ohio.—Financial History of Ohio.—This is the title of a 
very interesting book of more than 350 pages which has been 
ee te by Ernest Ludlow Bogart, Associate Professor of 

economics of the University of Hlinois. The work, which, 
according to the author, is based almost exclusively upon 
official sources, is divided into two parts, the first dealing 
with financial administration and legislation, and the second, 
history of taxation. Chapter I: presents a financial and 
economic history of the State; No. II., a study of the budget; 
No. III., financial administration and budgetary practice; 
No. IV., the general tity ag” No. V., history and taxa- 
tion of banks and banking; No. VI., history and taxation of 
railroads; and No. VII., business and miscellaneous taxes. 








| 








ee of Cuba.— Bonds Drawn for Redemption.—There 
have been drawn for redemption Sept. 1 certain bonds of the 
$35,000,000 5% gold loan of 1904, the numbers of which will 
be found in an advertisement on a pening 3 page. je 
ment will be made at the offices of Speyer & Co., New York; 
Speyer Bros., London; Lazard Speyer-Ellissen, Frankfort-o- 
Main: Deutsche Bank, Berlin; Credit Lyonnais, Paris; H. Up- 
mann & Co., Havana. 

Richland County School District No. 13 (P. O. Columbia), 
So. Caro.—Petition to Enjoin Bond Issue Denied.—The State 
Supreme Court has dismissed the petition of W. B. Dove for 
an injunction to prevent the issuance of the $20,000 bonds 
sold in April. V. 94, p. 1267. 


a 





—— 


Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE, Taylor County, Tex.—Bonds Voted.—By a vote of 191 to 20, 
the propogion to issue the $30,000 street-paving bonds carried at the elec- 
tion held July 29 (V. 94, p. 1778). 


ALBION. Orleans County, N. Y.—Bonds Voted.—An election held Aug. 1 
resul in favor of the proposition to issue $175,000 sewer bonds. The 
vote was 150 to 40. 


ALTOONA, Blair County, Pa.—Bond O/fering.—Proposals will be re- 
ceived until 3 p. m. Aug. 15 by J. F. Meck, Chairman Finance Comm., for 
the $150,000 4% coupon street-impt. bonds voted June 25 (V. 94, p. 1778). 
Denom. $1,000. Date Sept. 1 1912. Int. M. & S. at office of the City 
Treasurer. Due Sept. 1 1942, optional after Sept. 1 1932. Bonds will be 
certified as to genuineness by the U.S. Mortgage & Trust Co.,N.Y. Cert. 
check on a national bank or trust ngs ge for $1,500, payable to the City 
Treasurer, required. Delivery Sept. 5 unless a subsequent date shall be 
mutually agreed upon. Purchaser to pay accrued interest. Bids must be 
made on blank forms to be furnished by the City Comptroller or the U.S. 
Mortgage & Trust Co., New York City. 


ANSLEY, Custer County, Neb.—Bonds Authorized.—This town has 
authorized the issuance of $4,000 5% 5-20-year (opt.) coup. water bonds. 
Denom. $500. Date July 2 1912. Int. J. & J. at the fiscal agency of the 
a in N. Y. Bonded debt, tncluding this issue, $20,000. 

ebt. 


APPLETON, Outagamie County, Wis.—Bond O/fering.—Pr 
be received until 10 a. m. Aug. 16, it is stated, by E. L 
Olerk, for $225,000 4%% water-works bonds. Int. semi-annual. 
check for $5,000 required. 


ARLINGTON, Kingsbury County, So. Dak.—Bond Election.—A propo- 
sition to issue $10,000 electric-light and power-plant-const. bonds will be 
submitted to the voters, it is stated, on Aug. 17. 


ASHLAND, Ohio.—Bond Sale.—On Aug. 5 the $8,000 5% 5 1-3-year 
(av.) coup. Maples St. impt. assess. bonds (V.95, p. 126) were awarded to 
the Farmers’ Bank in Ashland for $8,405 (105.06) and int.—a basis af 


No floating 


osals will 
. Williams, Cit 
Certifi 


about 5 a Other bids follow: 
Ashland 8.B.&Tr.Co,,Cin__$8,403 20 Socurst yO OPE Se.» Tol__$8,286 75 
First Nat. Bank, Ashland. 8,377 60/| Prov.S.B.&Tr.Co., Cin____- ,e71 20 
Breed & Harrison, Cin._._ 8,322 40| New First Nat. Bank, Gol_ 8,271 00 
Stacy & Braun, Toledo____ 8,812 80|Seasongood & Mayer, Cin... 8,265 00 
Weil, Roth & Co., Cin__-_-_- 8,296 00 

AURORA TOWNSHIP SCHOOL DISTRICT (P. O. Aurora), Portage 
County, Ohio.—Bond Saie.—On Aug. 1 the $20,000 4%% 10 \%-yr. (av.) 


ae school-bidg. and site bonds (V. 95, p. 126) were awarded to Rodgers 
= 2 .~ - Chagrin Falls at 104.135 and int.—a basis of about4%. Other 
s follow: 
Otis & Co., Cleveland--.-_.$20,701 00| Hayden, Miller & Co., Cle_$20,610 00 
First Nat. Bank, Cleve__. 20,691 75/ Tillotson & Wolcott Co., Cle.20,453 00 
Hochler & Cummings, Tol. 20,682 50| Weil, Roth & Co., Cin.__. 20,425 00 
Davies-Bertram Co., Cin. 20,651 50|Spitzer, Rorick & Co., Tol. 20,266 00 
Seasongood & Mayer, Cin. 20,640 00 
ta Clara County, Cal.—Bonds Voted. 
in favor of the proposition to issue 


AUSTIN SCHOOL DISTRICT, 
The vote was 27 to 11. Denom. $500 


—An election held July 22 resulte 
$4,500 5% bidg. and impt. bonds. 1 ; ‘ 
Due $500 yriy. in from 2 to 10 yrs.,inel. We are advised that proposals 
for these bonds will be received about Sept. 1. 

BAKERSFIELD SCHOOL DISTRICT, Kern County, Cal.—Bonds Re- 
fused.—E. H. Rollins & Sons of San Fran. have refused the $120,000 5% 
bldg. bonds awarded to them May 7 (V. 94, p. 1397) for the reason that the 
int. was payable annually instead of semi-annually, as required for dis- 
tricts contained in cities of the second class. We are advised that the 
School District Trustees will call another election. 


BASTROP COUNTY (P. 0. Bastrop), Tex.—Bids Rejeced.—Reports 
state that all bids nes Se on July 25 for the $100,000 5% Road Precinct 
No. 1 road-const. bonds (V. 95, p. 126) were rejected. 


BELZONI DRAINAGE DISTRICT (P. O. Belzoni), Miss.—Bonds Auth- 
orized.—This district has authorized the issuance of $300,000 6% bonds. 
Date of sale not yet decided. 


BETTSVILLE SCHOOL DISTRICT (P. O. Bettsville), €eneca County, 
Ohio.—Bond Sale .—On Aug. 5 the $12,000 4% % bonds (¢V.45, p. 812) were 


awarded to the First Nat. Bank of Clev. for $12,103 60—making the price 
100.863, it is stated. 


BLACKWELL, Kay County, Okla.—Bonds Voted.—By a vote of 301 to 
46 the question of issuing $100,000 gas-pipe-line-const. bonds carried, re- 
ports state, at the election held Aug. 1. 

BLUE EARTH COUNTY (P. 0. Mankato), Minn.—Bonds Authorized .— 
An ordinance has been passed providing for the issuance of $86,400 drainage 
bends, reports state. 

BLUE ISLAND, Cook County, Ill.—Bond Saie.—On Aug. 
$30,402 was received from N. W. Halsey & Co. of Chicago 
4%% 1-15-yr. (serial) fund bonds (V. 95, p. 312). 
received from John Nuveen & Co.; H.C. Speer & Sons Co., 
& Willaman of Chicago and the Blue Islan 


BOVILL, Latah County, 


5 a bid of 
for the $30,000 
ids were also 
olger, Mosser 
State Bank in Blue Island. 


Idaho.—Bond Fa EON GH 8 rp will be 
received until Aug. 13 for $9,000 10-20-year water and light-impt. bonds 


at not exceeding 6% int. Auth., vote of 31 to 0 at election held May 18. 


BOSQUE COUNTY (P.'0. Meridian,) Tex.—-Bond Saile.—Reports state 
that the $40,000 5% 20-40-yr. (opt.) coup. Road Dist. No. 7 bonds regis- 
beats by the State Comptroller on May 1 (V. 04, p. 1898) have been dis- 
pos 


BRAINTREE, Norfolk County, M 


s.—Bond Sale.—On Aug. 6 the $50,- 
000 4% 9 Wryear ay) ue: 


‘town-hall bonds (V. 95, p. 249) were awarded 
to Estabrook & Co. of ton at 101.38 and int.—a basis of about 
3.82%. Other bids follow: 


N.W.Harris & Co.,fnc.,Bost_101.28 |R.L. ey & Co., Boston. ___ 100.819 
Blodget & Co., Boston... -- 101.278 | Merrill, Oldham & Co., Bost_ 100.779 
Curtis & Sanger, Boston_._._.101.11 |Adams & Co., Boston_______ 100 .677 
E. H. Rollins & Sons, Bost. .100.917| Blake Bros. & Co., Boston._100.410 


BRIDGETON, Cumberland County, N. J.—-Bond Sale.—On Aug. 6 the 
$18,200 4%% 30-yr. coup. school bonds . 95, p. 126) were awarded to 
R. M. Grant & Go. of N. Y. at 101.97 and int.—a basis of about 4.382%. 


Other bids follow: 
Farmers’ &Merch.Bk., Bridg_101.25 


John D. Everitt & Co., N. feo 101:60) 
Cumberl’d Nat. Bank, Bridge_101.66| Harris, Forbes & Co., N Y__100.331 
. sStreet-impt. 


BRYAN. Qhio.—Bond Sale.—The $12,000 4%% cou 
bonds recently authorized (V.95, p. 65) have been disp of, itis stated. 


CALCASIBU PARISH SCHOOL DISTRICT, La.—Bond Sale.—On 


Aug. 2 $50,000 high-school-bldg. bonds were purchased, it is stated, by the 
Caicasieu Trust & Savings Bank of Lake Charles for par, accrued interest 
and a°-small premium. 


ALUMET COUNTY (P. O. Chilton), Wis,—Bond Sale.—On Aug. 1 the 

% 6 2-3-year (avge.) Coupon court-house bonds (V. 95, p. 249) 

ed to the Commercial Bank in Chilton for $57,100 14, making 
DatesAug. 1 1912. 


Cc 
$57,000 4 
were awa 
the price 100.175. 


$74 
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CAMDEN UNTY (P. 0. Camden), N. J.—Bond Ojjering.—Propos 
will be recei until 11 a. m. Aug. 14 by John Prentice, Director of the 
Board of Chosen Freeholders, for the $57,000 (not $57,500 as first reported) 
4%% coup. or reg. (or both) bonds for the re-surfacing of White Horse 
turnpike . 95, Dp. 126). Denom. $1,000. Int. F. & A. at the United 
States Mtge. & t Co., N. Y. Due Aug. 1 1918. Cert. check on a 
national bank for 5°% of bid, payable to the Co. Collector, required Purch. 
to pay accrued int. Bids must be made on blank forms furnished by county. 


RANAL DOVER, Tuscarawas County, Ohio.—Bonds Authorized.—On 
July 29 the City Council passed ordinances, it is stated, providing for the 
issuance of $12,000 North Factory St. paving bonds. 


CHESTER TOWNSHIP, Meigs County, Ohio.—Bond O/fering.—Pro- 

e received until 10 a. m. Aug. 19 by J. F. Roecher, Twp. Clerk 

(P. O. Chester), for $2,000 5% road-bidg. tax-free bonds. Auth., Sec. 

3295, Gen. Code. Denom. $200. Date Aug. 1912. Int. ann. Due $200 
yearly from 1913 to 1922 incl. 


CINCINNATI, Ohio.—Bonds Authorized.—An ordinance was passed July 
30 providing for the issuance of $500,000 4% 12-yr. street-impt. bonds. 
Denom. $500. Date Sept.11912. Int. M. &S. 

ordinance was also passed on Aug. 6, it Is stated, providing for the 
issuance of $550,000 bonds for new university buildings. 


CLARK COUNTY SCHOOL DISTRICTS, Wash.—Bond Sale.—On July 
13 $1,800 1-20-year (opt.) Dist. No. 44 and $1,400 10-20-year (opt.) 
Dist. No. 27 6% bonds were awarded to the Washington Exch. Nat. Ban 
in Vancouver at par. Denom. $200. Date July 15 1912. Int.J. &J. 


COHOCTON, Steuben County, N. Y¥.—Bond Offering.—Further details 
are at hand reiative to the offering on Aug. 15 of the $10,000 coupon paving 
tax-free bonds (V. 95, p. 313). Proposals for these bonds will be received 
until 12 m. on that day by A. McWatters, Village Clerk. Auth. Sec. 129, 
Art. 5, Chap. 64, Laws of 1909 and amendments thereto. Denom. $500. 
Date Sept.11912. Int. (rate to be named in bid) annually at office of the 
Village as. Due $1,000 yearly on Sept. 1 from 1914 to 1923, incl. 
Certified check for $100, payable to the Village Clerk, required. 


COLERIDGE, Cedar County, Neb.—Bonds Voted.—By a vote of 58 
to 7 the question of issuing the $8,500 5% 5-20-yr. (opt.) water-works-ext. 
bonds (V. 94, p. 1779) carried at the election held Aug. 5. We are advised 
gee date of Aug. 6 that these bonds will be offered for sale in about 

ays. 


COLFAX, Placer County, Cal.—Bonds Voted.—At an election held re- 
‘cently the question of issuing $15,000 sewer bonds carried, it is stated, by 
a vote of 115 to 48. 


COLUMBUS, Loundes County, Miss.—Bond Election.—Reports state 
that an election will no doubt be held Aug. 15 to submit to the voters the 
proposition to issue $50,000 bonds to aid the Memphis Columbus & Gulf Ry. 


COLUMBUS SCHOOL DISTRICT NO. 1 (P. 0. Columbus), Neb.—Bond 
Sale.—On Aug. 1 the $30,000 5% 10-20-yr. (opt.) coup. school-bldg. bonds 
(V.95, p. 66) were awarded to W. E. Barkley of Lincoln for $30,475 (101.58) 
and int. Other bids follow: 

Merch. Loan & Tr. Co., Chic._$30,381| Harris Tr. & S. Bk., Chic_..$30,176 
H. T. Holtz & Co., Chic____ 30,367|E. H. Rollins & Sons, Chic_.. 30,156 
N. W. Halsey & Co., Chicago 30,327) Fidelity Tr. Co., Kan. City... 30,075 
Weil, Roth & Co., Chicago_. 30,317|Emery,Peck & Rockwood,Chi 30,015 
C. F. Childs & Co., Chicago_. 30,273|H.C.Speer & Sons Co., Chic. 30,015 

Bids were also received from Cutter, May & Co., C. H. Coffin and S. A. 

Kean & Co. of Chicago. Int. M. & N. 


CRETE, Will County, Iil.—Bond Election.—Reports state that an elec- 
tion will be held to-day (Aug. 10) to vote on a proposition to issue water- 
main-extension bonds. 


CROSWELL, Sanilac County, Mich.—Bond Sale.—On Aug. 1 $7,548 5% 
reg. Main Sewer Dist. No. 1 bonds were awarded to the First Nat. Bank 
of Edmeston, N. Y., at par. Int. ann.in Aug. Due part yrly. on Aug. 1 
from 1913 to 1916 incl. 

(P. O. 


CUYAHOGA COUNTY Cleveland), Ohio.—Bond Sale.—On 
Aug. 7 the $10,300 4% coup. Fisher Road Dist. No. 2 (county’s portion) 
bonds (V. 95, p. 66) were awarded to Otis & Co. of Cleveland. 

DALLAS, Tex —Bond Offering.—Proposals will be received until 12 m. 
Aug. 21 by W. T. Henderson, Com. of Fin. (V. 95, p. 66), for the following 
4%% gold coupon bonds: 
$400,000 water-works-impt. bonds. 

election held April 2. 

200,000 city-hall-bldg. bonds. Auth., vote of 2,573 to 2,421 at election 
held April 2. Due May 1 1952. 

125,000 fire-station-bldg. bonds. Auth., vote of 2,662 to 2,281 at elec- 
tion held April 2. Due $3,000 yrly. on May 1 with $4,000 ma- 
turing each eighth year from 1913 to 1952 incl. 

200,000 public-school-bidg. bonds. Auth., vote of 3,420 to 1,555 at elec- 
tion held April 2. Due $5,000 yrly. on May 1 from 1913 to 1952 
incl. } 

100,000 sewer bonds. Auth., vote of 3,330 to 1,643 at election held 
April 2. Due $2,000 in odd years and $3,000 in even years from 
1913 to 1952 incl. 

Denom,. $1,000. Date May 1 1912. Int. M. & N. at the Chase Nat. 
Bank, N. Y. City. Bonds will be certified as to genuineness by the Dallas 
Trust & Savings Bank, Dallas. The opinion of Dillon, Thompson & Clay 
of New York, together with a full transcript of all proceedings had rela- 
tive to the bonds, will be furnished to the purchaser. Official circular states 
that there has never been a default in the payment of principal or interest, 
and that there is no controversy or litigation pending or threatened affect- 
ng the corporate existence or boundaries of the municipality, or the titles 
of officials to their respective offices, or the validity of these bonds. Cert. 
check for 2% of bonds bid for, payable to the Com. of Fin., required. 

The official notice of this bond offering wlll be found among the advertise- 
ments elsewhere in this Department. 

DALLES CITY, Ore.—Bids Rejected.—All bids received on July 29 for 


the $90,000 54% 20-25-yr. (opt.) gold coupon sewer bonds (V. 95, p. 66) 
were rejected. Authority vote of 415 to 160 at an election held June 7. 


DAYTON, Montgomer County. Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Aug. 29 by Geo. W. Bish, City Aud., for the fol- 
lowing coupon bonds: 
$34,000 5% Burkhardt Ave. paving assess. bonds. Denom. $1,000. Due 

$1,000 on June 1 1913 and $3,000 yrly. on June 1 from 1914 


o 1924 incl. 
Denom. (1) $1,500, (12) 
,000. Due $1,500 June 1 1913, $1,000 yrly on June 1 from 
1914 to 1918 incl., $2,000 June 1 1919, $1,000 yrly. on June 1 
from 1920 to 1922 incl. and $2,000 June 1 1923. 

3,000 444% Board of Health emergency bonds. Denom. $1,000. 

$1,000 yrly. on June 1 from 1919 to 1921 incl. 

Date June 11912. Int. J. & D. in New York. Cert. check on a nat. 
bank for 5% of bonds bid for, payable to the City Aud., required. - Separate 
bids must be made for each block of bonds. Bonds to be delivered and 
paid for Aug. 29. 

Bond Election .—An election will be held Sept. 3 to vote on the proposition 
to issue $170,000 deficit-loan bonds (V. 94, p. 1779). 


DEEMSTON (Borough), Washington County, Pa.—Bond Sale.—On 
July 5 the $10,000 5% non-taxable grading and paving bonds (V. 94, p. 
1521) were awarded, $7,000 to Mary P. Barnard, $2,000 to the First Nat. 
Bank of Fredericktown and $1,000 to W. B. Hill. Denom. $500. Date 
June 11912. Interest J. & D. Due 1913, 1914 and 1915. 


{* DeWITT, Saline County, Neb.—Bond Sale.—On Aug. 5 the $21,500 
5-20-yr. (opt.) coup. water bonds (V. 95, p. 250) were awarded to W. E. 
Barkley Jr. of ptscetn for $21,625 (100.58) for 5s. Other bids follow: 


or 58. For 6s. 
Inter Mountain Constr. Co..$21,500/S. A. Kean & Co., Chicago__$22,059 
Spitzer, Rorick & Co., Tol... 20,970 


G. M. Bechtel & Co., Davenp. 21,650 
For 5 %s. 


x H.C. Speer & Sons, Chic___ 21.535 
irst Trust Co., Lincoln - -..$21,500| Bolger, Mosser & Willaman,Chic.21,500 
Denomination $500. 


Auth., vote of 2,857 to 2,127 at 
Due May 1 1952. 


t 
13,500 5% hee 5 Ave. paving assess. bonds. 


Due 





New First Nat. Bank, Col__ 20,800 





als ” 





DOVER Cuyahoga County, Ohio.—Bonds Authorized.—An ordinance 
was ed Jul providing for the issuance of $9,500 41%% coupon 
North Factory St. impt. assess. bonds. Denom. $500. Date Oct. 1 1912. 
Int. A. & O. at office of Sinking Fund Trustees. Due $500 each six months 
from April 1 1914 to Aprii 1 1923. 


DRIGGS, Fremont County, Idaho.—Bonds Voted.—The eiection held 
July 23 resulted in favor of the proposition to issue the $10,000 5°% 20-year 
water-works bonds (V. 94, p. 1779), the vote being 60 to 1. 


ELMIRA, Chemung County, N. Y.—Bids.—The following bids were 
rag Ap on oa . 5 for the $73,400 44%% reg. highway-impt. tax-free bond 


. 95, p. : 
isaac W. Sherrill, Poughk.$74,523 02|Adams & Co., N. Y $ 74,139 00 
E.H. Rollins & Sons, N.Y. 74,478 98| Douglas Fenwick & Co., 
R.M. Grant & Co., N. Y. 74,374 75| New York | 73,892 60 
Harris, Forbes & Co.,N.Y. 74,369 61/C. E. Denison & Co., Bost. 73,892 60 
Estabrook & Co., N. Y__. 74,339 52|;H. Lee Anstey, N. Y___. 73,845 78 
We are advised that the bonds will be awarded Aug. 19. 


ELWOOD, Gosper County, Neb.—Bond Sale.—An issue of $5,000 5% 
5-20-yr. (opt.) lighting-plant bonds were awarded to the First Nat. Bank 
of Elwood at par. Denom. $500. Date July 11912. Int. J. & J. 


ESSEX FELLS SCHOOL DISTRICT (P. O. Essex Fells), Essex County, 
N. J.—No Action Yet Taken.—We are advised under date of Aug. 8 that 
no action has yet been taken looking towards the issuance of the $36,000 
30-yr. bldg. bonds voted May 21 (V. 94, p. 1462). 


EUGENE, Lane County, Ore.—Bond Offerings.—Reports state that this 
oy will offer for sale on Aug. 22 $186,500 improvement bonds. 

t is further reported that proposals will be received until Sept. 2 for 
$200,000 sewer bonds. 


EXPORT SCHOOL DISTRICT (P. O. Export), Westmoreland County, 
Pa.—Bond Offering.—Further details are at hand relative to the offering 
on Aug. 10 of the $28,000 5% coupon building tax-free bonds (V. 95, p. 
313). Proposals for these bonds will be received until 8 p. m. on that day 
by W. M. Berlin, Sec. Board of Educ. Denom. $1,000. Int. F. & A. at 
at abank in Export. Due $2,000 yearly Aug.1 1929 to 1942, incl. Cert. 
check for 1%, payable to W. M. Remsiey, Treas., required. No bonded 
debt. Floating debt, $500. Assessed valuation, $512,000. 


FARRELL (P. O. Sharon), Mercer County, Pa.—Bonds Voted.—The 
election held Aug. 3 resulted in favor of the proposition to issue the $50,000 


4% 30-year street and funding bonds (V. 95, p. 313). The vote was 
100 to 98. 


FOSTORIA, Seneca County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. Aug. 23 by J. H. Horton, City Auditor, for $9,560 
4%% street-impt. (city’s portion) bonds. Auth. Sec. 3939. Gen. Code. 
Denom. (1) $560 and (19) $500. Date March 11912. Int.M. &S. Due 
$560 March 1 1913 and $500 each six months from Sept. 1 1913 to March 1 
1922 incl. Bonds to be delivered and paid for within 10 days from time 
ofaward. Cert. check for 10% of bonds bid for, payable to the City Treas., 
required. Purchaser to pay accrued interest. 


FOWLER, Fresno County, Cal.—No Action Yet Taken.—No date has 
ae ia set for the election to vote on the proposed sewer bonds (V. 94, 
Dp. . 


FRANKLIN COUNTY (P. 0. Columbus), Ohio.—Bond O/fering.—The 
County Com’'rs, J. Scott, Clerk, will offer at public auction at 10 a. m. Aug. 
29 $10,000 444% Strahl Road impt. bonds. Auth. Sec. 6956-16, Gen. 
Code. Denom. $500. Date Sept. 1 1912. Int. M. & S. Due $1,000 
Sept. 1 1914 and $3,000 yearly on Sept. 1 from 1915 to 1917 incl. Cert. 
check on a Franklin County national bank or trust company for 2% of 
bonds bid for, payable to the County Aud., required. Bonds to be deliv- 
ered within 5 days from time of award. 


FREEDOM, Beaver County, Pa.—Bond Sale.—On July 29 $5,000 44% 
general impt. bonds were awarded to H. P. Taylor & Co. of Pittsburgh at 
101.14+. Denom. $500. Date July 11912. Int. J. & J. at the St. Clair 
Nat. Bank of Freedom. Bonds are tax-free in Penna. Due $500 yrly. 
July 1 from 1919 to 1928 incl. Bonded debt, including this issue, $26,500. 
Assess. val. $1,334,747; est. value, $2,500,000. 


FULTON, Oswego County, N. Y.—Bonds Offered by Bankers.—E. H. 
Rollins & Sons of New York are offering to investors an issue of $25,000 
4%% reg. water bonds. Denom. $1,250. Date Aug.51912. Int. F.&A. 
at the United States Mortgage & Trust Co. of New York. Due $1,250 
yearly Aug. 5 from 1913 to 1932 incl. 


GENEVA, Kane County, Ill.—Bonds Voted.—An election held July 30 
resulted in favor of the proposition to issue $15,000 city-hall bonds. Ac- 
cording to reports, the vote was 110 to 83. 


GLENS FALLS, Warren County, N. Y.—Bond Offering.—Proposals will 
be received until 8:30 p. m. Aug. 21 by Loren F. Goodson, City Clerk, for 
$117,000 4%% sewer-refunding bonds. Denom. $1,000. Int. semi-ann. 
Due $10,000 yrly. Aug. 31 from 1917 to 1927 incl. and $7,000 Aug. 31 1928. 
Bonds will be ready for delivery on or before Aug. 31 1912. Cert. check 
on a national bank, State bank or trust company for $1,200, payable to 
the City Chamberlain, required. The legality of this issue will be approved 
by Dillon, Thompson & Clay of New York, whose opinion will be furnished 
to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

GREAT BEND, Susquehanna County, Pa.—Bonds Voted.—The question 
of issuing $5,000 paving bonds carried by a'vote of 112 to 21 at the election 
held August 6. ; 

GREAT FALLS, Cascade County, Mont.—Bonds Voied.—A favorable 
wean aes cast on J uly 22, it is stated, on the proposition to issue the $150,000 
city-hall-building bonds (V. 95, p. 66). 

GROVE CITY, Franklin County, Ohio.—Bond Sale.—On Aug. 3 the 
$15 800 5% 1-10-year (serial) coupon Park St. impt. assess. bonds (V. 95, 
p. 128) were awarded to the Tillotson & Wolcott Co. of Cleveland at 103.40 
and int.—a basis of about 4.30%. Other bids follow: 

Hayden, Miller &Co.,Cleve.$14,259 00|Spitzer, Rorick & Co., Tol_$14,091 18 
New First Nat. Bk., Col__ 14,258 00} Barto, Scott & Co., Colum 14,076 00 
Weil, Roth & Co., Cin... 14,186 40| First Nat. Bk.,Grove City. 14,075 00 

We are not advised as to what disposition was made of the $250 Broad St. 

sewer bonds offered on the same day. 


HARBOR BEACH, Huron County, Mich.—Bond Sale.—The $11,500 

city-hall and $16,000 water-works-refunding bonds offered on July 1 (V. 94, 
. 1717) have been awarded to the Security Trust Co. of Detroit at 100.214 
or 4s. 

HARRISBURG, Pa.—Bond Sale.—The $154,000 4% 11-17-yr. (ser.) 
coup. city-impt. bonds (V. 95, p. 250) were awarded on Aug. 5 to the First 
Nat. Bank, Merchants’ Nat. Bank and Harrisburg Trust Co. of Harrisburg 
at par and interest. ‘There were no other bidders. 


HAVERSTRAW, Rockland County, N. Y.—Bonds Not Sold.—On Aug. 1 
no award was made of the $10,000 1-10-year (serial) coupon sewer bonds 
offered on that day (V. 95, p. 250). 


HINDS COUNTY (P. O. Jackson), Miss.—Bond Sale.—On August 5 the 
$100,000 5% coupon ist and 5th Sup. Dist. road bonds due in 1936 
(V. 95, p. 128) were awarded to Seasongood & Mayer of Cin. at 100.525 and 
int. Other bids follow: 

S. A. Kean & Co., Chicago_$100,100|Wm. W. Flournoy $100,025 

The Provident Sav. Bank & Trust Co. of Cin. bid par, county to pay all 
expenses. 


HOPE, Steele County, No. Dak.—Bond Sale.—On July 31 $6,000 6% 
city-hall and fire-hall building bonds were purchased by Bolger, Mosser & 


Willaman of Chicago at par. Denom. $1,000. Date Aug. 11912. Due 
1932. 


HOUSTON, Washington County, Pa.—Bond O/fering.—According to re- 

orts, proposals will be received until 7:30 Pp. m. Aug. 19 by G. S. Gantz, 

Borough Sec., for $17,000 4%% street-impt. bonds. Int. semi-ann. 
Cert. check for 5% required. 


IDAHO FALLS SCHOOL DISTRICT (P. O. Idaho Falls), Bonneville 
County, Idaho.—Bonds Voted.—An election held recently resulted, it is 
stated, in favor of the proposition to issue $30,000 school bonds. 


IRONDEQUOIT (TOWN) SCHOOL DISTRICT NO. 1. Monroe County 
Y.—Bond Offering.—Proposals will be received until 12 m. Aug. 17 
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er re ae 


Suse: changes fresh Fey y 27) by Geo. F. Soh 
ter), for $5,900 5% site an db 
Bas Matera hea whats tas sos 
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Hwy Me Fee So., Chic. ..$10, 100 Rea & pm Ag eae 00 
Galen lavest.Co, Mu. .-§10,086 50|M 0,000 00 
.*§ Miss.— Bond Sale.—An issue 


auxvtas eae a By rey ye was sold, it is reported, to 
the,In 


coma Trust iaBanking Co. of New Orleans. - 


STON TOWNSHIP mad Sale Om dly 27 the $8,800 DISTRICT, 
aaa pel oy Ohio.—Bond dy pid the $3,500 5% 3 4-year 
eee coupon refunding whe ng 190) were awarded to the 

Kinsman Nat. Bank in Kinsman for $ 3,365 (io1 .857) and int.—a basis of 
about 4.455%. Ne-« “*irst Nat. Bank of Colum. also submitted a bid. 


Cam ria nty, Pa.—Bond Offering.—Proposals will be 
reoaivea until HA m. Sept. ‘> i. W . Slick, City Treas., for $50,000 4% 






(opt.) coupon Haynes “Si. bridge nds. Denom. $1,000. 
Date > uly 1 1912. Int. J. J.at Treas. office. Bonds are exempt 
from State tax. Purchaser to pay accrued interest. 


SC ANSAS CITY. Kan.—Bonds Voted.—Local papers state that the elec- 


eld Jul resulted in favor of the prop ition to issue the $150, 000 
an wecle Yo ty. (V. 95, p. 251). 
‘ LAFAY E COUNTS (P. O. Oxford), Miss.—Bond Sale.—On Aug. 1 


an issue of $100,000 Oxford Dist. road-impt. bonds were sold to a Toledo 
firm, according to reports. 


LUCAS COUNTY (P. O. Toledo), Ohio. Bond Offering.—Proposals will 
be received until 10 a. m. Aug. 27 by the Board of County Commissioners, 


Chas. Sanzenbacher, aa Aud., for $48,435 35 4%% road-bidg. 
bonds. Auth. Sec. 6926-6949, on. Code. Denom. (1) $835 35, (48) 
$1,000. Date Sept. 6 1912. Int. & S. at office of the County Treas. 


Due $5,835 35 Sept. 6 1913, $5,000 oe on Sept. 6 from 1914 to 1920 incl. 
and $4, ‘000 Sept. 6 1921 and 1922. Cert. check on a Toledo bank (or cash) 
for $500 required. Bonds to be delivered Sept. 6. Conditional bids not 
ar er 


d Sale—On Aug. 


2 the following premiums were offered for the 
miee’ Bove of 4%% 129): 


road-impt. bonds (V. 95, 


$20, 141 i 83 $19, a, 76 $3,463 00 
ue. Iss Issue. 
Weil, Roth & Co., Cincinnati.___..__...... “$508 00 *$492 ( ey 
Hay den, Miller & Co., Cleveland_______- 479 00 456 00 $45 00 
Breed & Harrison, Cincinnati aaa sa 473 33 SERRE. aw tage 
Seasongood & Mayer, Cincinnati._.... _-- 472 00 467 50 37 00 
Sidney Spitzer & . esi 44 00 420 00 47 00 
Spitzer-Rorick Trust & Sav. Bank, Toledo. 428 46 416 17 44 67 
Provident Sav. Bank & Trust Co., Cin__.. 418 95 eI 3° 257 SSIS 
Security Sav. Bank & Trust Co., Toledo._ 403 75 410 76 27 76 
a a I Ne *71 00 
* These bids, it is stated, were successful. 
MADISON, Lac Qui Parle County, Minn.—Bond O/fering.—Proposals 


will be received until 10 a. m. Aug. 22 by the Common Council for $50,000 

5% electric-light and water-works-impt. bonds. Denom. $1,000. Date 

Aug. 11912. Int. F. & A. at such place designated by the Common Coun- 

cll. Due $2,000 yearly on Aug. 1 from 1922 to 1941 incl. and $10,000 

oe 11942. Cert. check for $2,500, payable to the City Treas., required. 

7S Fe thy is City Recorder. A like issue of bonds was offered on July 30 
p 


MAMARONECK, Westchester Count N. Y¥.—Bond Offering.—Pro- 
pm oy will be received until 8:30 p. m. 7. 13 by Chas. W. Buckter, Vil. 
lerk, for the following bonds at not exceeding 5% interest: 
$35,000 street-impt. bonds. Denom. $1,000 and $400. Due $1,400 
yearly on Sept. 1 from 1917 to 1941 incl. 
24,000 sewer bonds. Denom. $1,000. Due $1,000 yriy. on Sept. 1 from 
1917 to 1940 incl. 
Date Sept. 11912. Int. M. &S. Cert. check payable in New York,, 
an incorporated bank for 5% of bonds required. 


MANTUA TOW NSHIP SCHOOL DISTRICT, Gloucester County. I JI 
ond O ng.—Further details are at hand relative me: the o ering on 
ug. 29 of the $15,500 414% coup. bidg. bonds (V.95, p. 314). Proposals 
r these bonds = be received until 8 p. m. on that day by J. M. Tomlin, 
ist. Clerk (P. O. Sewell). Denom. (1) $500 and (15) $1,000. Date 

g. 1 1012. soe F. & A. at the Farmers’ echanics’ Nat. Bank in 
oodbury. Due §500 peng I 1 1917 and $1,000 yearly on Aug. 1 from 1918 

1932 incl. Cert. check for 5% of bonds bid for, payable to the Board of 
ducation, required. No other debt. 


MARICOPA, Kern County, Cal.—Bonds Voted.—The question of issuing 
the $16,000 sewer-system construction bonds (V. 94, p. 1780) received a 
favorable vote,it is stated, at a recent election. 


MARION COUNTY (P. 0. Marion), Ohio.—Bond Offering .— Proposals 
will be received until 12 m. Aug. 24 by "the Winch Free Turnpike Comm’rs, 
care of ay National Bank of Marion, for $12,600 5% coup. Winch Free 
—_ ke road bonds. Auth. Sec. 7283, Gen. Code. Denom. (24) $500 

1) $600. Int. M. & 8S. at the Co. Treas. office. Due $600 March 1 

d $500 t. 1 in 1913, $1,000 each six months from March 1 1913 to 

M 1 1919 incl. and $500 Sept. 11919. Cert. check (or cash) on a bank 
in Marion, for $200, payable to the Turnpike Commissioners, required. 


~ yy ot —Bond Offering.—Proposals will be received until 12 m. 

7 OT oe . Vandiver, State Trras., at Annapolis, for $600,000 4% 

ais technical school loan of 1912 bonds. Denom. (300) $1,000 

(600) S300" Date Sept.11912. Int.M.&S. Due Sept. 1 1927, opt. 

after 1922. Cert. check for 5% of bonds bid for required. Bonds will be 
ready for delivery Sept. 10. Purchaser to pay accrued interest. 

MASON CITY. Cerro Gordo County. lowa.—Bonds Nat Sold.—Local 

papers state that no bids were received on July 30 for the $50,000 4%% 

‘water-works-impt. bonds (V. 95, p. 314) offered on that day. 


De MEDPORD. Middlesex County, Mass.—loan Offering.—Proposals will 
be received until 9 a.m. Aug. 13, liise tated, for a temporary loan of $25,000 
due Apr. 3 1913, in anticipation of —— 
MEIGS, Thomas County, Ga.—Bond Sale.—Reports state that $15,000 
tem and $5,000 light 5% bonds were recently purchased 
n of Chicago. 
MEIGS TOWNSHIP SCHOOL DISTRICT (P. O. Peebles), Adams 
‘County, Ohio.— Bond Sale.—On Aug. 2 the following bids bry received for 
Pieneebe a ber'ts Searels, Neat at 
©., Peebles 1 
* This bid, it is Stated, was a S. Pond, ‘Som’ set. $1,010 10 


De UROSE, Middl dies ex County. Mass.—Bond Offering.—Proposals will 
ibe received until 12 m. Aug. , 
lowing 4% coup. Bea e: Wik. Lavender, City Treas., for the fol 


sewerage bonds. Loan Act of 1905. 
10, 000 water bonds. Act of 1909. 
1913 to 1922 incl. 
5,000 surface drainage bonds. Loan Act 
Denom. $1,000. Date a 11912. Int. J. & J. at the Second Nat. 
Bank in Boston. These S are exempt from taxation in Massachusetts 
and will be certified as to ~~ ~t genuineness by the Old Colony Trust Co. 
: . The opinion of Repes, Gray & Gorham as to the validity of 
these issues will be furnished without charge to the purchasers. 
ssn bn the Agen ng Mt. (P. O. son He cate ene Sale.—On gh 6 the 
mp 0. 541 bonds (V. 95, 252) 
were peibck Bs to the Fire N, Nat. B 
ine Other bids follow: a ank in Celina for $35,388 (101. 408) and 
zens’ | eee 5,379 25 |Seasongood 
Commercial Banking Co._ 35,367 50/ Breed & | hmm ir lye ais +4 


Hayden, Miller & Co., Clev 35.352 00 | Provide 
Tillotson & Wolcott Co., Cle 35,343 00 Tru Go” ‘Cie Bank & 35,315 00 


MIDDLETOWN, Butler County, Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Aug. 25 by’ Walter Gibbins, City Aud.. for $15,000 
444% sewer-constr. bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. 
Date Aug. 11912. Int. F. & A. at the National Park Bank, N. Y. 
Due ao ae on Aug. 1 from 1914 to 1928 incl. Cert. check for $300 
required. nds to be delivered within oe from the time of award. 


Due July 1 1942. 
Due $1,000 yriy. July 1 from 


of 1909. Due July 1 1917. 


MILLE , Hand |, County, So. Dak.—Bond Sale.—We are ad h 
pe ole has sold an issue of $6, 600 electric-light bonds yeaa tay ‘ane. 
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a 
Wis.—Bonds Awarded in Part. on henenting. to 
$25,000 of the $40, 000 4%% fire-dept. bonds (V. 94; 1718) were awarded 
$6 ,000 to th e police pension fund an ge petowretns the en's pension fun 


° Rock d Count , oe Dong —Fu er details are 
Py +4 a ative teens e offering © yee EB 22 of the $64 £000 4 ik. s water. 


works-ext. bonds (V.95, p. 315 
until 12 m. on that day by C. V. akan oon. se ‘i = ye ts, De- 
J.&4. = ggg 1 i917 


nom. $1,000. Date July 1 “ee, Int. 


7“ Fhe vince dogs d July 1, from 1918 to 1932 inol. eck for 

e Com. of Acc’ts & Finance, requir Copy of 

Salata ot Wood and Oakley of Chicago, approving issue, furnished upon 
application. 

ee MONTCLAIR . J.— Bond Sale.—On Aug. 5 the two 


Essex Count . 
ct “ of 4%% 30-year gol Si bonds “o 95, p. 190) were awarded as 
oO owe: 


$100,000 ey and fire-station impt. bonds to Adams & Co. of New York 
104.0625 and int. B basis of about 4.26%. 
261,000 school-bidg. bonds to A. B. Leach & Co. and John D. Everitt & 


o. of New York at 103. 171 and int.—a basis of about 4.311%. 
Other bids follow: 
RR. Me. Gres @ CO.. WOU SOE 6 on ok cee ecesacecss 103.018 for both issues 


rk 
Blodget & Co., N. v. and J. 4 Rippel, Newark. ..102.799 for both issues 
Montclair Trust Co. v ‘Montelai 102.291 for both issues 
Bank of Montclair, Montclair._..........-..-.-..--- 102.35 for impt. bds. 


MUSSELSHE COUNTY (P. O. Roundup), Mont.—Bond Sale.—On 
_ ui seg t noe a. 0-year coup. tax-free wa rant-refunding bonds (V. 94, 
p. 1780) were awarded to the ellis & Dickey Co. of Minneapolis at 102.86. 


Other bids follow 
Chapman, Mills ~ Co., Chic_$82,288|N. W. Halsey & Co., Chic_..$81,255 
Wm. A. Read & Co ‘hic. __ 82,008'E. H. Rollins & Sons, Denv. 81,056 
Harris Tr. & Sav. Bk., Chic. 81,931|Minneapolis Loan st 
Woodin, McNear & Moore, Mimneapolis ........--.-- 81,005 
CO i. sis tibiT, ih tiki isis 81,752| New First Nat. Bank, Col... 80,912 
John Nuveen & Co., Chicago~. 81, > 
B eceived from C. H. Coffin and S. A. Kean & Oo. of Chic. 
Ohio.—Bond Sale.—On Aug. 5 $5,980 
$4,293 to 





ids were also r 
NELSONVILLE, Athens Count 
ce 103 .051, 
ang $1,637 to H. C. Comstock of Nelsonville for $1,677, mak ng the price 
442. 


% 
5% 6\%-yr. (av.) street-im bonds were awarded, it is stated, 
the New First Nat. Bank o Baine bre for $4,424, making the 

NEW YORK CITY <- Temporary Loans.—The following revenue bills 
and bonds and co te stock notes (temporary securities) were issued 





by this city during i? 
Interest. Amount. 
Revenue bills, current expenses............-...-...- M4 $495,993 15 
Revenue bonds, kins a ads ns ses isdn tn ts dete nes dip 600,000 00 
Corporate stock notes (various municipal purposes) -- - 3,000,000 00 
Corporate stock notes (for water)_.............----- ; 4, 000, 000 00 
TTA os inet hs ihn ‘damit indi cain lls ceil i Ei nen al $8,095,993 15 


* Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 
loan after deducting ‘discount. 


NORTHAMETON COUNTY (P. O. mg ee 
Proposals will be received until 12 m. Aug. 15 b 
$5,000 5-30-yr. (opt.) coup. road bonds at not "exonmnhes 6% int. 
Chap. 303, Acts of 1912. Denom. $500. 
Treas. No deposit required with ‘bids. 


NORWOOD, Hamilton County. Ohio. —Bond Offering.—Proposals wil 
be received until 12 m. Sept. 3 by W. E. Campbell, City Aud., for $5,000 
auto-patrol and ambulance, $20,000 prt op ooo og $20,000 storm-sewer 
and $2,000 sewage-disposal-plant 4%% bonds Denom. $500. 
July 19 1912. Int. J. & J. Due July 19 1932. Cert. check for 5% of 
bonds, payable to the City Treas., required 


OAKHURST, De Kalb County, Ga.—Bond Election .—aAn election will be 
held Aug. 24, it is stated, to vote on the proposition to issue $11,000 water- 
works and $7, 000 sewerage-system bonds. 


OLNEY, Richland County, ja. —Bonds Voted.—It is reported that a 
favorable vote was polied on July 31 on a proposition to issue $35, 000 
water-main-extension bonds. 

ORANGE COUNTY (P. Q. Santa Ana), Cal.—Bond Election.—Local 


state that an election will be held to vote On a proposition to issue 
$152 ,000 road bonds. 


Va.—Bond ie ering .— 
eo. T. lerk, for 

Auth. 
Int. semi-ann. at office of Co. 


ORANGE ION sree SCHOOL DISTRICT, Orange County, Cal.— 
Bond Offering .—Proposals will be received until 11 a. m. Aug. 20 y W. B. 
Williams, Co. Clerk and prig & A, Clerk Bd. of Supervisors (P. O. Santa 


Ana), for the $50,000 5% a ag er dig” bonds voted July 17 (V. 95, 
p. 315). Denom. $1,000. Date Sept. 11912. Int. M. & S. at office of 
the Co. Treas. Due $2,000 yearly on Sept. 1 from 1913 to 1937 incl. 
Certified or cashier’s check for 3% of bonds bid for, payable to the Chair- 
man Board of Supe rs, required. Bonded debt, $20,000. Assessed 
valuation 1911, $3,501,125. 


OSNABURG, S County, Ohio.—Bonds Defeated.—Reports state that 
the question of iss o7 5 000 municipal-lighting-plant bonds failed to 
carry at the election held July 29. The vote was 65 ‘‘for’’ and 66 ‘‘against.’’ 


OTTAWA COU —— (P. O. Grand Haven), Mich.—Bond Sale.—On 
June 21 $100,000 4%% 20-year road bonds were awarded to John Nuveen 
& Co. of Chicago at Denom. $500. DateMay 151912. Int.M.&N. 

A like amount of bonds was awarded on May 6 to the Grand Haven 
State Bank of Grand Haven at 101.015 for 4 Ws (V. of, p. 1342). 


OWOSSO, Shiawassee Sonaty, Mich. —Bond Offering.— ro will 
be received until 12 m. Aug. 19 + lage . Dumond, Oity Clerk, for the Tol- 
lowing (V. 95, p. 129) impt. bon 
$8,000 West Main St. repaving bonds at not exceeding 5%. Auth., vote 

of im to 66 at election held July 17. Denom. $1,000. Due 
$1,000 yriy. on Nov 1 from 1913 to %1920 incl. 

1,200 Seat Main St. paving (city’s portion) bonds at nes exceeding 5%. 
Auth., vote of 144 to 77 at election held July 1 Denom. $600 
Due $600 on Nov. 1 1913 and 1914. 

7,000 refunding paving bonds at not exceeding 44%. Denom. $1,000. 
Due $1,000 yrly. on Nov. 1 from 1913 to 1920 i 

Date red 1 1912. Int. semi-ann. Cert. check for 50, able to the 
City Treas., required with bids for each block of bonds ' Official ciroular 
states that ‘the city has never defaulted in payment of ‘bonds or Ronen nnn 
Purchaser must state whether or not he is to expense of printing bonds. 


PANA, Il.—No Bonds Voted.—We are advised that the reports stating 
an election would be held Aug. 3 to vote on the issuance of $30,000 park 
bonds (V. 95, p. 191) are erroneous. 


PERKINS, Payne County, Okla.—Bond Sale.—Re 
place has sold an issue of $26,000 water-works-syste 


PICKAWAY COUNTY (P. QO. Circleville), Ohio.—Bond Sale.—Reports 
state that the $17,860 414% 9 \4-yr. (av.) funding bonds offered on Aug. 1 
(V. 95, p. 252) were awarded to Seasongood & Mayer of Cincinnati at 
104.412—a basis of about 3.94%. 


PITTSFIELD, Mass.—Loan Not Negotiated.—No bids were received on 
Aug. 7 for the $75,000 temporary loan offered on that aiaiioe 


PLATTE COUNTY (P. O. Columnbes N 
will be received until 12 m. Aug. 14 b 
Comme? Twp. Loup River b e and 3. +000 Loup Twp. Loup River ] 
6% bonds. Denem. $200. Yate Oct. 11911. Int. ann. Due Oct. 
1936. Cert. check for 5% of bonds bid for required. J. Graf is County Clerk, 


PORTER COUNTY (P. O. Valparaiso), Ind.—Bond Sale.—The two is- 
sues of 5% coup. di 7 nds, aggregating $8,044 65, offered without suc- 
cess on June 1 (Vv. , Pp. 68), were awarded to the State Bank of Val- 
paraiso, Valparaiso. 


PORTSMOUTH, Norfolk County, Va.—Bond Offering.—Further details 
are at hand relative to the offering on oy % 29 of the $100,000 street-impt, . 
$87,500 Sixth Ward impt. and $87,500 Seventh Ward impt. 4% coup. 
(with privilege of tration) street impt. bonds (V. 95, p. 191). Pro- 

osals for these bonds will be received until 12 m. on that day by L. P. 
Slater, City Clerk. Int. semi-ann. gt in 30 years from Oct. 1 1912. 
Cert. check for 2% of bid, payable to H. L. Hudgins, City Treas., required. 

PROSSER SCHOOL DISTRICT (P. O. Prosser), Benton County, Wash. 
—Bonds Voted.—A favorable vote was cast recently, it is stated, on a propo- 
sition to issue $50,000 building bonds. 

PULASKI, Pulaski vounty. Va. .—Bond Election.—The question of issu- 
ing ag 350. 000 sewerage-system nds will be submitted to a vote, it is stated, 

pt : 


ports state that this 
on bonds. 


—— 
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QUINCY 
issues of 4% coup. bonds aggregating $108,200 (V.95, p.315) were awarded 


Norfolk County, Mass.—Bond Sale.—On Aug. 7 the three 


to Estabrook & Co. of Boston at 100.63. Other bids follow: 
Blodget & Co., Boston ___.. 100.548 \R" W. Harris & Co., Inc., Bos100.28 
Curtis & Sanger, Boston_.._100.529|R.(L. Day &,Co.,{Boston-.-.100.119 


* RACINE, Racine County, Wis.—Bond Election Proposed.—Petitions are 
being circulated, it is reported, asking the Council to submit the question 
of issuing $185,000 sewer bonds at the election to befheld .n November. 


RACINE COUNTY (P. O. Racine), Wis.—Bids Rejected.—All bidsfre- 
ceived on July 29 for the $165,000 4% coupon court-house bonds (V. 95, 
a 191) were rejected. The ry tee bid received was one of 98.41 and int. 

rom E. H. Rollins & Sons of Chicago. - 
20 


‘ RAVALLI COUNTY SCHOOL DISTRICT NO. 20, Mont.—Bonds¥Not 
Soid.—No award was made on July 20 of an issue of $1,500 building bonds 
offered on that day. ., 


RAVENNA, Portage County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. Sept. 2 by W. A. Root, City Aud., for $7,000 44% 
water-works-impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. 
Date Sept. 2 1912. Int. M. & S. at the Second Nat. Bank in Ravenna, 
Due $2,000 each six months from Mch. 15 1915 to Mch. 15 1916 and $1,000 
Sept. 15 1916. Cert. check for $500, payable to the City Treas., required 
Bonds to be delivered within 5 days from time of award. Purchaser to pay 
accrued interest. 


‘+ RED OAK TOWNSHIP, No. Car.—Bond Sale.—On Aug. 3 the $10,000 
6% 30-year coup. road-impt. bonds (V. 95, 2. 191) were awarded to the 
First}Nat. Bank of Rocky Mount at 101.26. : Date July 1 1912.4 Int. J. &J. 


‘+ ROCHESTER, N. Y.—Note'Sale.—On Aug. 6 the $300,000flocal impt. 
and $100,000 water-works-impt. 8-months notes (V. 95, p. 315) were 
awarded to Bond & Goodwin of New York at 4.85% int. and $11 premium. 
Other bids follow: 
Chisholm & Chapman, N. Y_$100,000 water notes at 4.80% interest 
H. Lee Anstey, New York__Both issues at 5% int. and $30 premium 
Union Trust Co., New York_Both issues at 5% int. and $12 premium 
Goldman, Sachs & Co., N. Y_$300,000 local impt. notes at 5% int. &$5 pr’m 
Folsom & Adams,New York_Both issues at 5% int. and $5 premium 
{*i00'000 at 5% interest 
Alliance Bank, Rochester__{ 100,000 at 5.05% interest 
{ 100,000 at 5.10% interest 

Note Offering.—Proposals will be received until 2 p. m. Aug. 13 at the 
Comptroller's office for $275,000 water-works-impt. notes, payable 8 most 
from Aug. 19. They will be drawn with interest and made payable at the 
Union Trust Co. of New York. Bidder to designate rate of interest and 
state denomination of notes. 

Note Sale.—On Aug. 8 $200,000 sewerage-disposal notes due in 8 months 
from Aug. 14 1912 were awarded to Thomas J. Swanton of Rochester as 
4.80s. Other bids follow: 

Goldman, Sachs & Co., New York.___.._-_-.--.---- $200,009 60 for 4.875s 
Bond & Goodwin, New York..._._._._-....--.---- 200,021 00 for 4.95s 
Ne oe pwacmceeuee 200,068 00 for 583 


RUSHVILLE, Sheridan County, Neb.—Bonds Voted.—An election held 
July 23 resulted in favor of the proposition to issue $5,000 6% 10-20-year 
(opt.) water-works-extension bonds.4 


ST. BERNARD SCHOOL DISTRICT (P. O. Cincinnati), Ohio.—Bond 
Offering.—Proposals will be received until 12 m. Aug. 27 by the Bd. of 
Education, H. F. Mersch, Clerk, for $175,000 4% bidg. and equip. tax-free 
bonds. Auth. Sec. 3991-3992, Rev. Statutes, and election held Nov. 7 
1911. Denom., (100) $100, (330) $500. Date day ofsale. Int. semi-ann. 
Due 40 years after date. Cert. check for 2% of bonds bid for, payable to the 
Board of Education, required. Bonds to be delivered within three days 
from time of award. Purchaser to pay accrued interest. 


+ ST. LOUIS, Mo.—Bonds Defeated.—The election held Aug. 5 resulted 
in the defeat of the proposition to issue the $2,750,000 bridge bonds (V. 94, 
p. 1583). According to local papers, the vote was 43,022 ‘‘for’’ to 24,629 
‘“‘against,’’ a two-thirds majority being required tofauthorize. 


SACRAMENTO, Cal.—Bond Election Rescinded.—The City Clerk advises 
us that on July 9 the City Commission repealed the ordinance passed by 
the Board of Trustees on June 24 calling for an election on July 24 to vote on 
a proposition to issue $194,000 municipal-building-construction bonds. 


SALEM, Columbiana County, Ohio.—Bond Of/fering.—Proposals will be 
received until 12 m. Sept. 3 by G. Holmes, City Auditor, for the $11,746 69 
4%% coup. refunding bonds (V. 95, p. 253). Auth. Sec. 3916, Gen. Code. 
Denom. (22) $500 and (1) $746 69. Date Sept. 11912. Int. M. & S. at 
the City Treas. office. Due ‘‘period of eight years and seven months.’ 
Bonds to be delivered and paid for within 10 days from time of award. 
Certified check for 2% of bonds bid for, payable to the City Treas., required. 
Purchaser to pay accrued interest. 


SAN ANSELMO, Marin County, Cal.—Price Paid for Bonds.—The price 
paid for the $26,650 (not $26,000 as we were at first advised 5% municipal 
impt. bonds sold on June 8 (V. 95, p. 253) was $27,091 (102.405) and int. 
Denom. (26) $1,000 and (1) $650. Date May 15 1912.:Int.M.&N. -: 


‘ SANDUSKY SCHOOL DISTRICT (P. O. Sandusky), Erie County, Ohio. 
—Bond Offering.—Proposals will be received until 12 m. Aug. 30 by L. B. 
Keller, Clerk, for $200,000 4% high-school-bldg. bonds. Auth. Sec. 7625, 
Gen. Code. Denom. $1,000. Date ‘‘day of sale.’’ Int. at office of the 
Treas., Bd. of Ed. Due $5,000 yearly from 1913 to 1950 incl. and $10,000 
ing1951. Cert. check for 1%, payable to the Bd. of Ed., required. 


f>SANTA BARBARA COUNTY (P. O. Santa Barbara), Cal.—BondfOffer- 
ing.—Proposals will be received until 10 a. m. Aug. 14 by W. B. Metealf, 
Co. Treas., for $50,000 6% Carpinteria Permanent Road Division bonds, 
voted July 20 (V. 95, p. 316). Auth. vote o [233 to 1. Denom. $500. 
Int. ann., beginning July 22 1913. Due $2,500 yearly on July 22 from 
1913 to 1932 incl. Cert. check for 10% of bid, payable to the Co. Treas., 
required. Bonds to be delivered within 10 days from time of award. 


SCHROEPPEL, N. Y.—Bond Offering.—Reports state that proposals 
will be received until 2 p. m. Aug. 19 by T. R. Siver, Town Super. (P. O. 
Phoenix), for $10,000 4%% 5-year (aver.) bridge bonds. Int. semi-ann. 
Certified check for 5% required.ie@- - - - + 5 6 es oe ew se we we ws 

SHERMAN COUNTY (P. O. Loup City), Neb.—Bond Election Provosed. 
—We are advised that an election will probably be held this fall to vote on 
a proposition to issue $75,000 court-house bonds. 

-SILVERTON, Marion County, Ore.—Bond Offering.—Proposals will b 
received until Aug. 14 for the following 6% bonds: ‘ 
$10,000 street-intersection-impt. bonds. Denom. $250. Due $2,000 

yrly. July 1 from 1913 to 1917, inclusive. 
4,000 Rock Crusher-impt. bonds. Denom. $200. Due $11,000 yrly. 
July 1 from 1913 to 1916 inclusive. ca es oP gare y 
Interest annual. J T. Hoblitt is Recorder and Clerk. } “eae 
{- SOUTH BEND, Ind.—Bond Sale.—The Harris" Trust’& Savings§Bank 
of Chicago and Miller & Co. and the Fletcher-Amer. Nat. Bank ok of 
Indianapolis, were awarded, reports state, $40,000 municipal bonds. «« - 

»-SOUTH PASADENA HIGH SCHOOL DISTRICT (P. O. South = 
qeane) , Paskeens vounty. eee ae election will ger 

ug. 22, reports state, submit to the voters a proposition to i 
5% building bonds. Denomination $500. ee oor 

SPRINGFIELD, Clark County, Ohio.—Bonds Authorized.—An ordinance 
was passed July 23 providing for the issuance of $10,000 44% coup. 
city-bldg.-impt. bonds. Auth. Sec. 3939. Gen Code. Denom. $1,000. 

Date Sept. 11912. Int. M. & S. at office of the City Treas. Due $5,000 
Sept. 1 1938 and $5,000 Sept. 1 1939.4gg-,° : = | 
|» STAFFORD, Stafford County, Kan.—Bonds Voted.—Reports state that 
an election held Aug. 5 resulted ia favor of a proposition to issue $2,700 
city-park bonds. : The vote is given as 1,644 to 62. 


'. STERLING, Whiteside County, Ill.—Bonds Voted.—An election¥held. 


August 6 resulted, it is stated, in favor of the 
public-hospital bonds. 


.- STEUBENVILLE. somegrare Comaty. She ---Bone Sale.—Seasongood & 
ayer of Cinc. were awarde , -yr. (av.) police-dept. , 
it ie stated, for $2,501 60—making the price 100.06." ne POR 


STILLWATER, Washington County,* Minn.—Bond Sale.—On July 22 
$47,000 4% refunding bonds were awarded to the State of Minnesota at par. 
Denom. (1) $1,000,(11) $4,000 and (1) $2,000. Date July 1 1912. : Int. 
ann. in July. Due $1,000 in 1913 and $4,000 yearly thereafter.g 4 


STOUGHTON SCHOOL DISTRICT (P. O. Stoughton), Dane County, 


question of issuing $25,000 


Wis.—Bonds Defeated.—The question of issuing $23,500 school-bidg.-impt. 





bonds failed to , it is stated, at the election held July 29. The vote 
was 14 “‘for’’ and 51 ‘“‘against.’’ 


SUPERIOR, Douglas County, Wis.—Bond Sale.—On Au 
4% 20-yr. coupon sewer bonds (V. 95, p. 253) were aw 
mens’ & Policemens’ Pension Fund for $19,005. 
from W.H. Prindle & Co. Denom. $500. 


SWISSVALE, Allegheny County, Pa.—Bond Offering.—According to 
reports, pro will be received until 8 p. m. Aug. 15 by W. J. Cupples, 
Secretary of Council, for $20,000 4%% 16%-year (aver.) street-improve- 
ment bonds. Int. semi-ann, Certified check for $1,000 required. 


SYRACUSE, Onondaga County, N. Y.—Bond Sale.—On Aug. 6 the 
$200,000 4%4% 1-20-year (ser.) reg. intercepting sewer tax-free bonds 
(V. 95, p. 316) were awarded to Rhoades & Co. of N. Y. at 102.212—a 
basis of about 4.238%. Other bids follow: 

Watson &Pressprich, N.Y .$204,271 00| Estabrook & Co., N. Y_-$203,334 00 
Curtis & Sanger, Boston. 204,222 00|N. W. Halsey & Oo.,N.Y. 203,333 00 
Ferris & White, N. Y 204,184 00/|R. L. ay | & Co., N. Y.. 203,262 00 
Wm. A Read & Co., N.Y. 204,066 66|Blodget & Co., Boston. 203,134 00 
Harris,Forbes&Co.,N.Y. 203,604 00| Merrill,Oldham &Co.,Bos. 202,658 00 
E.H.Rollins & Sons, Bost. 203,558 00| Kings Co. Tr. Co., Bklyn. 201,820 00 
Farson, Son & Co., N. Y. 203,552 00/A. B. Leach & Co., N. Y. 201,200 00 


TALLADEGA, Talladega County, Ala.—Bond O/ffering.—Proposals will 
be received until 6 p. m. Aug. 10 by A. G. Weldon, City Clerk, for the $25,- 
000 5% street-impt. bonds voted July 8 (V. 95, p. 192). Denom. $500. 
Int. semi-ann. ue in 30 years. Cert. check for $500, payable to the 
Commissioner of Finance, required. 


‘TAYLOR, Williamson County, Tex.—Bonds Registered.—The State 
Comptroller registered on yt 1 the $25,000 5% 10-40-year (opt.) (city’s 
portion) paving bonds voted April 30 (V. 94, p. 1345). 


TAYLORVILLE, Christian County, Ill.—Bonds Voted.—An election 
held Aug. 3 resulted in favor of the proposition to issue $30,000 park bonds. 
The vote, it is stated, was 580 to 175. A similar issue of bonds was voted, 
it was reported, on July 2. See V. 95, p. 130. 


UNION TOWNSHIP SCHOOL DISTRICT, N. J.—Bond Election.—Ac- 
cording to reports, an election will be held Aug. 20 to submit to the voters 
& proposition to issue $4,000 site, $42,500 new bidg. and $3,500 school- 
house completion bonds. 


VICKSBURG, Miss.—Bond Offering.—Proposals will be received until 
8 p. m. Aug. 19 by A.M. Paxton, City Clerk, for $100,000 5% street-impt. 
bonds. Date Aug. 11912. Int. F. & A. in Vicksburg or at the American 
Nat. Bank of New York, at the eo of holder. Due $500 yrly. for 19 
years and $90,500 Aug. 1 1932. ert. check on an incorporated bank for 
$5,000, payable to the City Clerk, required. 


VIDALIA, Toombs County, Ga.—Bond Election.—An eiection will be 
held Aug. 24, it is stated, to vote on the proposition to issue $25,000 sewer 
and $15,000 electric-light and water-works-systems bonds. 


VIRGILINA, Halifax County, Va.—Bonds Defeated.—An election held 
August 5 resulted in the defeat of the proposition to issue sidewalk-impt. 
bonds. The vote was 15 to 15. 


WALCOTT TOWNSHIP, Rice County, Minn.—Bond Sale.—On July 27 
$2,000 5% bonds were awarded to John Kenney at par. Denom. $667 and 
$666. Due part in 1, 2 and 3 years. 


WARREN COUNTY (P. O. Bowling Green), Ky.—Bond Election Pro- 
posed.—An election will probably be held, it is reported, to decide whether 
or not $100,000 school-impt. bonds shall be issued. 


WASHINGTON, Tazewell County, Ill.—Bond Offering.—Proposals will 
be received until 5 p. m. on 15 by J. Watson, City Clerk, for $10,000 5% 
bridge and street-impt. bonds. Auth., vote of 224 to 101 at election held 
May 16. Denom. $1,000. Date June 10 1912. Int. ann. at office of the 
City Treas. Due $1,000 yrly. June 10 1917 to 1926 incl. Official circular 
states that the city has never defaulted in the payment of principal or 
interest, nor is there aay litigation pending or threatened which would in 
any way affect the validity of the bonds. ert. check for 2% of bonds bid 
for, payable to the City Treas., required. Bonded debt, including this 
issue, $14,000. Assessed valuation 1911, $476,230. 


WASHINGTON COUNTY (P. O. Salem), Ind.—Description of Bonds .— 
The $14,400 Howard Twp. and $6,200 Jackson Twp. bonds awarded to the 
Bank of Salem and the $775 Jefferson Twp. bonds awarded to Austin Col- 
glazier (V. 95, Dp. 316) are in the denom. of $50, $720 and $310 and dated 
July 1 1912. nt. M. & N. The amount paid for these securities was 
$21,553 50, making the price 100.88. 


WASHINGTON SCHOOL DISTRICT (P. O. Moundsville), Marshall 
County, W. Va.—Bonds Defeated.—The election held J uy 2 resulted in the 
defeat of the proposition to issue $15,000 school-bidg. bonds (V.94, p. 1782). 


WATKINS, Schuyler County, N. Y.—Bond Offering.—Pro s will be 
received until 10 a. m. Aug. 19 by R. Hoare, Vil. Clerk, for $36,250 coup. 
yovens bonds at not exceeding 5% int. Auth. election held May 31. 

enom. $250. Int. semi-ann. at the Vil. Treas. office Due. $1,150 yearly 
beginning one year from date. Bonds to be delivered Sept. 3 1912. Cert. 
check for 5% of bonds, payable to the Vil. Treas., required. Purchaser 
to pay accrued interest. 


WAYNE COUNTY (P. O. Waynesboro), Miss.—Bond Offering.—Pro- 
posals will be received by W.C. Dyess, County Treas., for $12,500 5% 20- 
yr. agricultural high school bonds. Cert. check for $100 required. 


WEST CHESTER SCHOOL DISTRICT (West Chester), Washington 
County, lowa.—Bond Election Proposed.—Reports state that an election 
will be held to vote on the question of issuing $12,000 site-purchase and 
building bonds. 


WEST MANSFIELD, Logan County, Ohio.—Bond Offering .—Proposals 
will be received until 12 m. Aug. 30 by C. D. Atkinson, Vil. Clerk, for 
$23,000 5% No. Main St. and State St. assess. bonds. Auth. Sec. 3914 
and 3939, Gen. Code. Denom. $500. Date Sept. 11912. Int. M. &S. 
Due $1,000 each six months from Sept. 1 1918 to Sept. 1 1929 incl. Cert. 
check for 10% of bonds bid for, payable to the Vil. Treas., required. Bonds 
to be delivered within 10 days from time of award. Purchaser to pay 
accrued interest. 


WEST UNION, Doddridge County, W. Va.—Bond O/ffering.—Reports 
state that proposals will be received until 12 m. Aug. 26 by P. M. Ireland, 
Sec. Bd. o Ed. for $20,000 6% bldg. bonds. Int. semi-ann. Cert. check 
for 5% required. 


WHEATLAND TOWNSHIP, Sanilac County, Mich.—Bond Offering.— 
Proposals will be received until 3 p. m. Aug. 28 by John A. Munroe, Twp. 
Clerk (P. O. R. No. 5, Deckerville), for $12,000 5% road bonds. Denom 
$1,000. Date Sept.11912. Int. ann. Due from 15 to 20 years. Bonded 
debt $3,000. Assessed valuation $359,700. 


WHITESTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Oris- 
kany), Oneida County, N. Y.—Bond Sale.—On Aug. 1 the $12,000 5% 
6.8-yr. (av.) reg. bonds (V. 95, p. 253) were awarded to John J. Hart of 
Albany at 102.023 and int.—a basis of about 4.649%. Other bids follow: 
Lobdell & Co., N. Y..-.. $12,217 20|Isaac W. Sherrill, Pough.$12,142 §0 
Adams & Co., N. Y 12,160 00|W. N. Coler & Co., N. Y. 12,076 00 


WHITEWATER TWP. SCHOOL DISTRICT (P. O.. R. F. D. No. 1 
Cleves) Hamilton oun ty, Oh .—Bond Offering.—Proposals will be received 
until 12 m. Aug. 10 by W. W. Whitney, Clerk Bd. of Ed., for $1,400 4% 
coup. bidg. tax-free bonds. Denom. $100. Date Aug. 10 1912. Int. 
F. & A. at the First Nat. Bank in Harrison. Due $100 yearly on Aue. 1 
Jrom 1913 to 1926 incl. Cert. check®for 10%, payable to the Clerk, Bd. 
of Ed., required. No debt at present. Assessed valuation, $753,740. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 169, Wash.—Bond 
Offering.—Proposals will be received until 2 p. m. ie 4 24 by W. M. Dun- 
can, Co. Treas. (P. O. Colfax), for $8,000 school-bldg. bonds at not exceed- 
ing 6% int. Denom, $1,000. Date Sept. 15 1912. Int. at office of Co. 
Treas. Due Sept. 15 1932, optional after Sept. 15 1913. Cert. check or 
draft for 1%, pore to the Co. Treas., required. Bidders to state 
whether or not they will furnish the necessary blank bonds. 


WINCHESTER, Clark County, Ky.—Bond Sale.—On August 2 $18,000 
4\%% city-hall bonds were awarded to Stacy & Braun of Cin. at 97.77. 
Denom. $1,000. Date Feb. 3 1911. Int. F. & A. Due Feb. 3 1931. 


WINDBER SCHOOL DISTRICT (P. O. Windber) , Somerset County. Pa. 
—Bond Sale.—On Aug. 1 the $50,000 44% coupon bidg. tax-free bonds 
(V. 95, p. 193) were awarded to the Windber Trust Co. in Windber at 
101.65 and int. No other bids were received. 


WINSTON (P. O. Winston-Salem), Forsyth County, No. Caro.—Price 
Paid for Bonds.—The price paid for the $100,000 street, $85,000 sewer, 
$50,000 water-works, $60,000 school, $90,000 hospital and $15,000 park 


. 5 the $19,000 
ed to the Fire- 
A bid was also received 
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4 40-year bonds awarded on July 25 to A. B. Leach & Co. of N. Y. 
pg A achovia Bank & Trust Co. of Winston-Salem (V. * p. 317) was 
100.3625. Denom. $1,000. Date July 11912. Int. J. & J. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— Bond Sale.—On Aug. 6 

the $50,000 5% 2.8-year (av.) coup. highway-impt. bonds (V. 95, p. 253) 
were awarded to S & Braun of Toledo at 102.385—a basis of about 
4.082%. Other bids follow: 
New First Nat. Bank, Col.$51,179 70| Tillotson & Wolcott Co., 
First Nat. Bk., Clev____ . 51,155 00 Cleveland $51,075 00 
Weil, Roth & Co., Cincin. 51,120 00|/C. E. Denison & Co., Clev. 51,056 60 
Security Savings Bank & Seasongood & Mayer, Cin. 51,045 00 

Trust Co., Toledo___-_ 51,101 82| Otis & Co., Cleveland.___. 51,005 00 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—Bond Sale.— 
On July 31 the $4,000 5% 2-11-yr. (ser .) py * assess. road bonds (V. 95, 
p. 193) were awarded to the Citizens’ Sav. Bank of Upper Sandusky at 
105 and int.—a basis of about 4.116%. Other bids follow: 

First Nat. Bank, Upper aens 4 Miller & Co., Cleve__$4,108 
Comm’! Nat. Bank, Upper S. 4,170 


Ee 





oo 


Canada, its Provinces and Municipalities. 


TTLEFORD, Sask.—Debdentures Not Sold.—Up to July 29 no award 
halt ‘bean Rade of the $100,000 water and sewer and $50,000 sidewalk 5% 
20-installment debentures offered on July 2 (V. 94, p. 1783). 

BELLEVILLE, Ont.—Debentures Voted.—The election held Aug. 1 
resulted, reports state, in favor of the question of issuing the $5,000 bonus 
debentures (V. 95, p. 254). 

BERLIN, Ont.—Debenture Election.—An election will be held Aug. 31 
to submit to the voters a proposition to issue $15,000 sanitarium, $17,000 
street-car, $5,000 civic abattoir, $6,000 barn and $6,000 county bridge 
debentures. 

BIG QUILL, Sask.—Debenture Sale.—It is stated that W. L. McKinnon 
&§Co. of Tor. was awarded $10,000 5% 20-instaliment debentures. 

BRACEBRIDGE, Ont.—Debentures Not Sold.—No award was made on 
August 5 of the $12,000 5% 20-yr. coupon water-works debentures. (V. 95, 
p. 254.) 

CALGARY, Alberta.—New Loan.—During July an issue of £500,000 
4%% coup. elec.-railway and various y= works debentures of this city 
was offered in London by the Bank of Montreal at 99. It is stated that 
only 15% of the loan was applied for. Denom. £100. Int. J.& J. Principal 
and interest payable at the Bank of Montreal, London, in sterling, or, at 
the holder’s option, at the Bank of Montreal, Calgary, Toronto or Montreal, 
at parofexchange. Due £319,600 Jan. 1 1932 and £180,400 July 1 1942. 

CANORA, Sask.—Debenture Offering.—This place is offering for sale 
$4,000 54% 20-yr. lighting debentures, reports state. 

CHINQUACOSSY, Ont.—Debenture Election.—An election will be held 
to-day (Aug. 10), according to reports, to vote on the question of issuing 
$12,000 bridge debentures. 

COLEMAN SCHOOL DISTRICT, Alta.—Debenture Sale.—The Nat. 
Finance Co. of Tor. was awarded, reports state, $7,000 5% 10-installment 
debentures. 

COLLINGWOOD, Ont.—Debenture Election.—The proposition to issue 
$15,000 — debentures will be submitted to the burgesses on Aug. 28, 
it is stated. 





See 


DEREHAM TOWNSHIP, Ont.—Debentures Authorized.—The issuance 
of $4,425 school debentures, it is stated, was recently authorized. 


DUNCAN, B. C.—Debenture Election.—An election will be held, reports 
state,,to vote on the issuance of $100,000 fire-protection debentures. 


& DUVAL, Sask.—Debenture Sale.—W.1L. McKinnon & Co. of Tor. were 
awarded the $3,000 6% 15-yr. impt. debentures recently authorized (V. 94, 
p. 1722), reports state. 


@ EBURNE (P. O. Point Grey), B. C.—Debenture Election.—The election 
to vote on the proposition to fesue the $154,200 school debentures (V. 95, 
p. 317) will be held, it is stated, Aug. 20. 


EDSON, Alta.—Debenture Offering.—Proposals will be received until 
12 m. Aug. 26 by G. M. Phillips, Sec.-Treas., for the following 5 4% deben- 
tures, aggregating $122,500: $45,000 20-yr. electric-light, $42,000 30-yr. 
town-hall, $12,500 10-yr. peta gg on $9,000 15-yr. cement sidewalk 
and $14,000 5-yr. plank sidewalk debentures. Principal and interest 
ee in annual installments on July 2 at the Merchants’ Bank of Canada 
in Edson. @& 


= ELMIRA, Ont.—Bids Rejected.—The following bids received on Aug. 5 
for the $2,000 sidewalk and $2,000 fire-hall 5%debentures (V. 95, p.194) 
were rejected: 

Brent, Noxon & Co., tNabetotee tS rt{ bi H. Burgess & Co., Toronto.$3,843 
Wood, Gundy & Co., Toronto. 3,843|W.A. MacKenzie & Co., Tor. 3,775 


® FERNIE, B. C.—No Debentures to be Issued at Present.—We are advised 
that the $5,000 store-house and $10,000 street-impt. debentures recently 
voted (V. 94, p. 1722) will not be offered for sale this year. 


hk. GEORGETOWN, Ont.—Debentures Voted.—An*election held recently 
resulted in favor of the proposition to issue the $3,200 bonus debentures 
(V. 95, p. 254), according to reports. 


+ GOVAN,&@Sask.— Debenture* Offering.—Proposals will be received unti 
Aug. 20 by A. Graham, Sec.-Treas., for the $15,000 6% 20-year town-hall 
and fire-impt.£debentures (V. 95, p. 317). 


-GRANDVIEW, Man.—Debdentures {Defeated.—The proposition to issue 
$13,000 water-works-system debentures failed to carry at an election held 
SU De hae eee EU ee RR Pee eo aire 
“ GRATTANESCHOOL DISTRICT NO. 18, Sask.—Debenture O/ffering.— 
Proposals will be received on or before Aug. 15 by D. S. Brennan, . 
(No. 2060 Hamilton St., Regina), for $60,000 5% debentures. Due in 30 
annual installments. a3 . 


* IMPERIAL, Sask.—Debenture Offering.—Proposals will be received at 
once by J. G. Habman, Sec.-Treas., for $15,000 6% 15-year water-works 
debentures. 


“F¥KERROBERT, Sask.—Debenture Election.—An electionTwill’be held 
Aug. 16 to vote on the proposition to issue $12,000 fire-hall, $65,000 power 
and $5,000 funding debentures, reports state. 


* KINCARDINE, Ont.—Debentures Authorized.—The issuance of $3,000 
school debentures has been authorized, it is stated. 


™ KINDERSLEY, Sask.—Debenture Election.—The proposition to issue 
$90,000 water-works and electric-light-plant debentures will be submitted 
to a vote, it is stated. 


+ LAWTONIA, Sask.—Debenture Sale.—Nay & James of Regina were 
awarded the $10,000 54% 20-year impt. debentures (V. 94, p. 1722) at 
100.95. Denom. $1,000 and $2,000. Date July 17 1912. Int. ann. in July. 
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$1,025,000.00 


CITY OF DALLAS, 
414% GOLD COUPON BONDS 


$100,000 


Dallas County, Alabama, 
GOOD ROADS BONDS 





$117,000 
City of Glens Falls, N.Y., 
SEWER REFUNDING BONDS 








To be sold Wednesday, August 21, 1912 


Sealed bids will be received by the City of 
Dallas, Texas, until 12 o’clock noon,WwEDNES}- 
DAY, AUGUST 21ST, for $1,025,000 434 Per 
Cent gold bonds. . 

The bonds are issued by the City of Dallas, 
Dallas County, Texas, under authority of Article 
918D of the General Laws of the State of Texas, 
and of the City Charter, and by special authority 
of the vote of the people at an election held 
April 2nd, 1912, and are in the respective 
amounts and for the respective purposes, as 
follows: 

$200,000 City Hall Building Bonds, dated 
May ist, 1912, and maturing May Ist, 1952; 

$400,000 Water-Works Improvement Bonds, 
dated May ist, 1912, and maturing May Ist, 1952; 

$125,000 Fire Station Building Bonds, dated 
May ist, 1912, and maturing serially, beginning 
May ist, 1913, $3,000 each year, with $4,000 
maturing each eighth year, for forty years— 
average time 20% years; 

$200,000 Public School Building Bonds, dated 
May ist, 1912, and maturing serially, beginning 
May ist, 1913, $5,000 each year for forty years— 
average time 20 % years; 

$100,000 Sanitary Sewer Bonds, dated Maytst, 
1912, and maturing serially, beginning May ist, 
1913, $2,000 and $3,000 each alternate year, for 
forty years—average time 20 \& years. 

The bonds are in the denominations of $1,000 
each. Interest is ayable semi-annually on 
November ist and May ist; both principal and 
semi-annual interest payable in gold coin , at the 
Chase National Bank in the City of New York. 

Direct tax levies have been made sufficient in 
amount to provide interest and the required 
sinking fund to retire the bonds as they mature. 

The bonds are engraved under the supervision 
of, and certified as to genuineness by, the Dallas 
Trust & Savings Bank, of Dallas, Texas, They 
have been approved by the A ttornep-leneres of 
the State, registered by the State Comptroller, 
and the opinion of Messrs. Dillon, Thomson & 
Clay of New York, together with a full transcript 
of all proceedings had relative to the bonds, will 
be furnished to the purchaser. 

The City of Dallas has been incorporated by 
special charter for a period of more than thirty 
yous, and at no time in its history has there 

een any default in the parmes of any interest 
or } geen on its bonded debt, or otherwise. 

certified check for 2 per cent of the face 
value of the bonds bid for, payable to W. T. 
Henderson, Commissioner of Finance and Rev- 
enue, must accompany each bid. Money to be 
paid and bonds to be delivered at Dallas. 

The City of Dallas reserves the right to reject 
any or all bids. 

W.T. HENDERSON, 
Commissioner of Finance & Revenue, 
Dallas, Texas. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA: 











-Sealed bids for the One Hundred Thousand 
Dollars Dallas County, Alabama, Good Roads 
bonds, voted for by a ep | of the electors of 
Dallas County, Alabama, on July ist, 1912, will 
be received by the undersigned on or before noon, 
MONDAY, AUGUST 12TH, 1912. Said bonds 
bear interest at the rate of five percent perannum, 
payable semi-annually in New York City, with 
thirty years to run. The first coupon payable 
January ist, 1913, bears interest from July Ist, 
1912. Certified check for $1,000 must accom- 


any each bid. 
ad P, H. PITTS. 


Probate Judge, 
Selma, Alabama. 








. $50,000 
CITY OF DOUGLAS, GEORGIA, 
30-Year 5% Bonds 
104.75 and Interest. Yielding 4.70%. 


STACY & BRAUN 


Toledo, 0. Cincinnati, 0, 





Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


29 South La Salle St., CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 








The Common Council of the city of Glens Fails 
will, at 8:30 o’clock p. m. on the 21ST DAY OF 
AUGUST, 1912, sell to the highest bidder bonds 
of the City of Glens Falls to the amount of one 
hundred and seventeen thousand dollars ($117,- 
000 00), or as much thereof as may be necessary, 
for the purpose of providing money to pay up an 
issue of sewer bonds amounting to $117,000 00 
coming due September 1, 1912. 

Sealed proposals for the purchase of such bonds 
will be received at the office of the City Clerk up to 
8:30 o’clock p. m., August 21st, 1912. 

The city reserves the right to reject any or all 


ids. 

A certified check a to the order of the 
City Chamberlain of said wor & for the sum of 
$1,200 00, drawn upon a national bank, State 
bank or trust company, must accompany each bid, 
which check will be returned to the bidder in case 
his proposal is rejected, and which will become 
the Joan A of the city in case of the failure of 
oo es ul bidder to comply with the terms 
oO ’ 

The bonds will be numbered one to one hundred 
seventeen, both inclusive, each bond for the prin- 
cipal sumfot $1,000 00, with interest payable semi- 
—- at the rate of 444% per annum. 

Said bonds will be ready for delivery on or be- 
fore August 31, 1912. Ten of said bonds will 
become due August 31, 1917, and ten of said bonds 
will become due on the 31st day of each and every 
August thereafter up to and including the year 
1927. The sum of $7,000 00 will become due 
August 31, 1928. 

The bonds cannot be sold for less than par and 


accrued interest. 

THE LEGALITY OF THIS ISSUE OF BONDS 
WILL BE APPROVED BY MESSRS. DILLON, 
THOMPSON & CLAY OF NEW YORK CITY, 
WHOSE OPINION AS TO LEGALITY WILL 
BE FURNISHED TO THE PURCHASER. 

Dated, Anguet 5, 1912. 

_LOREN F. GOODSON, City Clerk. 

Financial Statement as of August 1, 1912. 
Assessed valuation, real estate____$5,845,675 00 





Assessed valuation, special franchises 307,525 00 
Assessed valuation, personal prop- 

GEE nw acs wiki Giants tintciis eee 179,500 00 
Total assessed valuation_________. $6,332,700 00 
Bonded debt, exclusive of this issue. $79,800 00 


Population, 1910 Census—15,243. 








HODENPYL, HARDY & CO. 
14 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


| 
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NE MUNICIPALITY, Man.— Election.—An | Dedentures Proposed.— antes sghentires 
ise Sop to-day { vig to vote on 1 the auestion of Say is now under consideration, coord 0 ing % =e 
. | , according to reports. Bourque. ¢ ST. LAURENT, Que.—Debentures Authorized.—The Town Council has 
L DISTRICT No ae ones authorized the che gene nding according to reports. 
t meet o qr ny SoA SKA N, Sask.— Sale.—Co moerning the issuance of 
ed up to Aug. 12 by’ the School Board we 000 debentures to the Stone & Webster Engineering Corp. of N. ¥ 
ms “Nov . e) , for $13,500 6% 20-year debentures due yearly for the « the construction a a street railway, 1 the ¢ City Clerk, An di w Leslie, 
ises us that debentures are to be m month to mon 
ure O ng.— will be received pods oun a“ 
unt tn. * oN iH ‘Gils, Sec Sco teens (P.O. Banford). tor $6,862 50 pected at nets Pe steiy will be in operation betes the ead oF the 


%¥ from 1o1S to S931 incl. freer Spe od "he ae debentures are to bear date of August 1, and accrued 


‘aa  Aaoak ist CT NO. 1148, Sask.—Debenture Sale.— 
ue 2 oe. & ithe § SHO P STRICT Nt debentures (V. 94, p. 1646) were after that date. 
ara ze éo. of Toronto at 103.125. Int. ann. in a and the interest rate 5 


phy t Pk, Sask.—Debenture Election.—According to reports the a ‘ ae —— gona 


proposition to issue $30,000 town-hall debentures will be submitted on 


“ ue. 
ug. 16 to the burgesses. donee ae A 





on the city to the effect 
- hy en HAT, Alta.—Debenture — .—Re state that Wood, 
Gun of Toronto purchased an issue of 350 ,00 


allowed by the contractors to the city for debentures issued 


over which the debentures are spread is 30 yrs 
a entire issue is convertible into city of Saska- 


—Proceedings to Annul Loan.—According to the 


3, Alderman amiga has had notice served 


law ot thas’ he is ge ae Ay proceedings to annul the by 
0 debentures. nr Pipes nef y passed for the borrowin 


5,000. e claims, Pg 


gs, that in borrowing this Mtns eh ity is exceeding its bor- 
to Feports, 87.00 SCHOOL DISTRICT. Sask. skeen os Sale.—According | rowing power. . ow SY gi 
u 


to Zeports, 97 % 20-yr. a res were awarded to C. H. Burgess | SOUTH VANCOUVER, B. C.—Debenture Election.—The proposition to 

& Toron issue $200,000 thoroughiare Rcstunie WH th te sioked, eo aobeaneet 
MILVERTON, Ont. —Debentures Voted.—An election held recently re- | ° 4 vo 

sul it is stated, in favor of the proposition to issue $10,000 road de | SPRINGFIELD BS RURAL Mi MU NICIPALITY Man.—Debenture Election .— 


NELSON, B. C.—Debenture Sale.—The Dominion Securities Corp. 6 of | AD election 


female $3500. ‘20° - well 
Toronto was awarded, it is stated, $43,595 5% 10-installment and yr. 
debentures. ° bank) is SécretaryPeceures 


17, it is 8 tated to vote on the question of 
tures. C. Christopherson (P. O. Oak- 


NEW ES? Ont.—No Debenture Election.—We are advised that the 310,066 an E. Alta.—Debenture Election.—The propomiion to issue 


ebentures will be submitted to a vote, it is 


reports t an election would be held Aug. 3 to vote on the issuance of 
$3,500 debentures (V. 95, p. 318) are erroneous. Aus 40 tee. Man.—Debdenture Election.—An election will be held 
g NOKOMIS. Sask.— Deventure Offering —Proposals, will be received until , to vote on the sr gone Pr issue $4,000 bridge debens. 
. Sept. 2 by W. A. Armour, Sec.-Treas., for $15,735 72 6% deben- UPLAND D SCHOOL DISTRICT NO. — Debenture wre Offer 
a Due in 20. equal annual installments of principal and interest. Proposals received until Aug Ny Meticeoe Sec.- ( 


"0. 
rrp 
ORILLIA, Ont.— Debentures Authorized.—The issuance of $25,000 side- | 1912 mck), "for 31, 500 6% 10 annuai installment debentures dated July 15 


debentures has been authorized, reports state. 


ie VE NON, B. C.—Debentures Voted.—According to p reparts, the issuance 


PEMBROKE, Ont.—Debdenture Election.—An election will be held | of $8, nurses’ home debentures was recently vo 


Aug. 22, reports state, to vote on the question of issuing $25,000 railroad 
bonus debentures. WEL LAND, Ontario 


Re or Voted.—According to reports, the 
election h eld Aug. 6 (V. 95, 133) resulted in favor of the proposition to 


PORT ALBERNI, C.—Debentures Proposed.—This place, according | issue $45,000 30-yr. hydro-electric light debentures. The vote is reported 


to reports, is ances od the issuance of $115,000 water-works debentures. | as 329 “for” to 183 * 
RED DEER, Alberta.—No Action Yet Taken.—We are advised under 





WHITBY, Ont. een wast Defeated .— 
date of July 31 that no action has yet been taken looking toward the issuance | sulted in the defeat of the prapesition ¢ to issue the $25,000 combo ol debeatares 

















of the $67,500 debentures voted June 11 (V. 94, p. 1723). (V. 95, p. 285). The vote dae 100 far co Tvl enue ool debentures 
MISCELLANEOUS. INVESTMENTS. 
OFFICE OF THE = 
ATLANTIC MUTUAL INSURANCE COMPANY.) *OVGRT © CO: 


New York, January 234d, 
The Trustees, tn conjormity with the Charter ¢ [ Ss Company: — the jollowing statement of tis aitaie ‘a the 


The Company’s business has been yt R- to marine and inland transportation insurance, 











zremijumes on such risks from the lst January, 1911, to the 3lst December, 1911...............- $3 ,653 325 18 
Premiums on Policies not marked off Ist January, 1911...............-.--.-2-.22...--------- 873 ,680 37 
ES .. . ccarinecrcdtddedbbsibabiockolnebedinh bbbdndcosdoneseccdameneninibameel $4,527 005 55 55 
—————— 
Premiums marked off from January Ist, 1911, to December 3ist, 1911................--..--.- $3,773,578 22 
———eeeeeee 
nterest on the investments of the Company received during the year....$333,897 03 
nterest on Deposits in Banks and Trust Companies, etc............-... 39,628 24 
Rent received less Taxes and Expenses............-....------------- 153,167 66 526,692 93 
Losses paid during the year $1,385,386 46 
a te Oi i hs ee nnd Ctiemeninm ened anneal 
i OE is in kncdodine neddesneagmenhenanne $220,704 52 
IN oo, 1 es einen ne ai ne aeeaiaee 205,151 34 425,855 86 
$959 530 60 
= 
rn Or ee Le cnn ns omine dig ahe «6 abisenmmeedaneiabaiaiietidl $196,936 89 
Expenses, including officers’ salaries and clerks’ compensation, stationeiy, advertise- 
PE OUD s ccnttbbdnccnedctddductgiiteviboetanhs sexubienedumaineieen 570,472 18 
—S_—_—— 





A dividend >f interest of Six per cent on the outstan ling certificates of profits will be pdid to the holders 
thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1906 we be redeemed and paid to the holders thereof, or theis 
legal representatives, on and after Tuesday the six { February next, from — date all interest thereon 

will cease. The certificates to be produced at the t é of payment and cance 

A dividend of Forty per cent is declared on the earned premiums of the Cc freee for the year Pires 3lst 

Pocomber. 1911, which are entitled to participate in dividend, for which, upon ation oartih will be 
and after Tuesday the seventh of May next. 








By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT, 
HN N. BEACH, CLEMENT A. GRISCOM, DALLAS B. PRATT 
. BLISS, ANSON W. HARD, GEORGE W. QUINTARD, 
ERNON H. BROWN THOMAS H. HUBBARD, ANTON A. EN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD, JO J. RIKER 
JOHN CLAFLIN CHARLES D LEVERICH, DOUGLAS a INSON, 
QRGE C. CLARK NDER N. GUSTAV H. ‘ 
CLEVELAND DRQRGE. RGE H. MACY, WILLIAM SLOANE, 
BIETAR Us. RLES H. MARSHALL, LOUIS STERN, 
RY HOLAS F. PALMER, LLIAM A. STREET 
RY H Coon GE E. TURNURE. 
LF P NSTEDT. 


CORNELIUS SELDERT, Vice-Pr 

WALTER W SONS 2d Vie Prestgen. 
CHARLES EY FAY: - RSONS, 2d Vice-1 

JOHN H. JONES STEWART, 41h Vice-President, 


BALANCE SHEET. 





ASSETS. 
Vales, States and State of New York Estimated Losses and nsettled 
Rs ehicinniac actncetiet whenitt $2,310,027 00 


nh dhe ~tnte at dag w aweee $700,000 00; in process of Adjust 

sew York City and New York Trust Co. Premiums on Unterminated Risks. .--.-.- 753,427 33 

and Bank Stocks... ..........c<eccce 1,777, 00 | Certificates of Profits and Interest Un- 
Stocks and Bonds of Railroads_-........ 7Se ee Get DEE .. ns ccnemnaneltiecn acd 267 ,092 05 
OFS BOUTIN: «0 n2 cao pap canneguocs 220,020 00 | Return Premiums Unpaid. ..........-.- 109,742 16 
ee. Deposits in Banks and Trust Reserve $0 TANS ...ac bdeecsicechessvce 57,512 16 

CRIANIES  . ono on cre ewcrcccess 1,000,000 00 | Re-insurance Premiums. -.-.-.-.-.------- 183,599 07 
Real Fett ecor Walland William Streets Claims not Settled, “ineluding Com pen- 

and Exchange Place, containing offices 4,299,426 04 CRETE: G66 8 oc serbia 4 uu 69,104 08 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 

provisions of Chapter 481,Laws of 1887) ait 000 00| Withheld for Unpaid Premiums-..--.-.. 22.471 29 
Ss 66 nccnwonwd dbveunioesee 8.136 00 | Certificates of Profits Outstanding.~..... 7,401,390 00 
DE PTENED canectenedbueccuessuc 449 354 23 


Cash in hinds of Euronean Bankers to 
lore losses under policies payable in 




















eles soeneems Sgn eee Gee eae ea gH pote ee 203 ,603 36 
(ESTATES aR SIN a Ek 930 321 99 
New York City Revenue Bonds--.--...-.-. 450,000 00 
$13 .465,923 62 $11,174,365 14 
—————_——_——=—= pm ene cermenmernerenamr—e oJ 
rr nn. Le dels hb nonommenonanaechecdunmesnsasanannede $2,291,558 48 
Accrued Interest on Bonds on the 3lst day cf December, 1911, amounted to........-.--------. $41,878 80 
ents due on the 3ist day of December, 1911, emmeeee Gt ee ee ean 21,970 46 
Bet insuranee due or accrued, in companies authorized in New York, on the 3lst day of December, 
en aban bedbameceremedenenninam sane 214,367 00 
cacieed yy premiums on the 3lst day of December, 1911, amounted to.....--.------- ,096 43 
Note: The ce Department has estimated the value of the Real Estate corner Wall and 
wi tam Si Streets and Exchange Place in excess of the Book Value given above, at--..---- 450,573 
And the property at Staten Island in excess of the Book Value, at_..........------------ 63,700 
The Market Value of Stocks, Bonds and other Securities on the 3 ist day of December, 1911, ex- 
ead Ge CORNED OW PUIE No oc. cccocnoscncccwcccccccccccccccnccceountesesddthedes 1,588,635 62 
On the basis of these increased valuations the balance would be....._.............-.--------- $4,755,780 75 
See 





60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 





ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 











ACCOUNTANTS. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 





NEW YORK, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank B 
CHICAGO. First Nat. Bank Bidg. 
FRANCISCO, Kohi Bidg. 
SAM SEATTLE. Central Bldg. 
LONDON, 58 Coleman St 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chi p enna and 
London 


’ 
AUDITORS R FINANCIAL, ,NBTEE He 
TIO INDUSTRIAL AN 
MINING COMPANTES 
Investigations, Financial yee 
Periodical Audits and Accounting 











“CHRONICLE VOLUMES 


FOR SALE 


Secon d volumes in good condition for 
years or to 1 


OMMERCIAL & FLNA Cc NICLE 
COMMERCANS  PULANGIAY, £HRO 


t St., 





